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hag a record beyond all similar Institutions, 











Tue market has been in rather an unsettled condition 
DURING THE PAST 63 YEARS OF ITS EXISTENCE this week, the supply of credits fluctuating from day to 
day, owing to the displacement of funds by dividend pay- 

It has received from Policyholders - -* = = £222,185,317 


ae oni ments, and the payment of an instalment on Irish Land 
It has returned to them or their Beneficiaries - £144,575,012 stock. There is now, however, a fairly adequate, 
And has still in trust for them - - - - £95,847,702 


Gg awuledls + + + « + +. wOROEEES though not abundant, supply of credits, and loans 
This is more than it has received fromthem by - £18,237,397 for a week are obtainable at 24 per cent. A 
Write for particulars of its Policies to the portion of the gold offering in the market at 

Head Office for the United Kingdom: the beginning of the week was secured by the 
16, 17 & 18, CORNHILL, E.C. Deutsche Bank, and it is now generally thought that 

J. H. HARRISON HOGGE, General Manager. this institution is acting for the Russian Government, 


which is seeking to strengthen its balances in Berlin, 
which have been depleted by its efforts to hold up the 
price of Russian securities, and also to provide for early 
maturing obligations. It is considered probable, too, 


: that New York will soon be again in the market as a 
buyer, especially as the fresh outburst of speculation 
: Wall Street will increase the demand tor money 
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pressure is seen to be due to any material extent to 
Stock Exchange operations. The apprehension of dearer 
money, however, has been somewhat quieted by the 
improvement in the position of the Bank shown 


LIFE AND NDOWMENT ASSURANCES | i» se —— return, -% ere having 48 
crease r £1,036,000, ¢ ! » witl 
WITHOUT MEDICAL EXAMINATION. commen of Feet ama Sl aaa a Bi “ 


the return of coin and notes from internal circulation. 
New Pamphlet “MORE SIGNS,” should be read by all The total reserve is now about three-quarters of a 


le there, and the Secretary of the Treasury may be 
< : 
RSW e100; OFFICE 


hampered in coming to the relief of the market if the 
AES 
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intending Assurers million and the stock of bullion nearly a million 
jek 9" = : greater than at this time last year. Since the 
Pamphlet and Prospectus post free on application return was made up, moreover, £300,000 in gold 


to the General Manager, 63 Threadneedle street, London, E.C.;has been received from Argentina, so that the 
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customary autumn demands for gold. Discount rates 
have stiffened up materially, this being largely due to 
the uncertainty as to the course of the market, and 
partly to the considerable amount of American paper 
coming forward. As regards the future, the danger of 
further Russian troubles and the possible effect of the 
Chilian disasters on our market render the outlook far 
from clear. 
Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


A Fort- |Three Wks.) A Month 





This Week. Last Week. night Ago. Ago. Ago. 
7 a o oO CF of o | o 
jo jo o a) a) 
Bank rate.... 3} Se 34 34 34 
Market rate .. 38 Ta 3 it Sie 3 is 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below) 


A Fort- Three Wks.) A Month 


This Week. Last Week. 


night Ago. Ago. Ago. 
ee ST At. te oF 
With Paris...... + 1} + +3 a lay / iis Py fs 
»  Berlin....| — & —_— in — tn om ts sins th 
» Amsterdam — 5 _ J3 -- ly | — 14 — Ils 
» New York 7 
callmoney — * + Ids — 18 + 2 _+ 8 


RATES of EXCHANGE. —s_|. 
A Fort- |Three Wks. 


A Month 


This Week.|Last Week. 





night Ago. | Ago. Ago. 
=. Per Mille. | Per Mille. Per Mille. | Per Mille. | Per Mille. 
PRGROD. 6.c000+% 12 agst us agstus | 2} agstus | 3 agstus 3 agstus 
Germany...... .| 24 forus | 2 for us | 24 for us | 28 for us 24 for us 
Holland ..... 4g agstus 14 agstus | 14 agstus | 2 agst us 2 agst us 
New York ...... 38 agst us | 24 agstus 23 agstus | 28 agstus | 2g agsi us 








THE PROGRAMME OF THE TRADE UNION 
CONGRESS. 
We have not been among those who have regarded the 
growth of the Labour party in the House of Commons 
with either dislike or uneasiness. The ends of Parlia- 


mentary government are best served when every 
class and interest in the country find in it repre- 
sentation and expression. Legislation has some- 
times suffered from being the output of men who 


have confounded the welfare of one member of 
the body with the welfare of the whole, and the 
more varied the composition of the House of Commons 
becomes the less likely is this error to be repeated, 
Mistakes of this kind are often the offspring of ignorance 
rather than of design, and the most effective safeguard 
against them is security that every section of the 
community has the means and the opportunity of making 
its wishes and its wants known to the Parliament with 
which it rests to give them effect. There are signs, 
however, that the Labour party is itself in danger of fall- 


ing into the very error which it charges, and 
sometimes with justice, against the classes to 


government of the country has 
hitherto been committed. There is nothing extra- 
ordinary in this. Human nature is the same in 
workmen and in employers, and when much of the 
political power which employers have hitherto possessed 
is transferred to the workmen, it is not surprising that it 
should be used for purposes not differing in kind from 
those for which it has been used in the past. 
But though there is nothing unnatural in_ the 
present dispositions of the Labour party, their latest 
utterances show tendencies which will need to be 
watched and, it may be, resisted in the near future. 
Labour, like every other interest, is a good ally but a 
bad master. It is well that it should be represented in 
Parliament, so as to look after the legislation in which 
it isintimately concerned. It is not well that it should 
have no wishes that look beyond this special legislation, 
and assume that what is good for a particular class is 
always and of necessity good for the community asa 
whole. 

The thirty-ninth Trade Union Congress, which is tomeet 
at Liverpool on September 3rd, will have before it a pro- 
gramme of immense lengthand corresponding variety. No 
King’s Speech was ever so comprehensive or touched on 


whose hands the 
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Bank is now in a fairly good position to meet the | sa djects of greater importance. 
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There is much ip ; 
that finds its natural and legitimate place is aa 
cussions of a bedy which represents so large a section of 
the working classes. We cannot wonder that a 
Congress should debate the Government Trade Die 
putes Bill, or be anxious to ascertain - 
value of what it gives the workman. Such question 
as the better provision of factory or wothshen 
accommodation in certain trades, the more efficient 
training and inspection of apprentices, old-age pensions 
and the amendment of the Workmen’s Compensation 
Acts are matters which, whether the particular pro- 
posals are wise or unwise, fall well within the purview of 
a Trade Congress. The same praise cannot be extended 
to the whole programme. Why, for example, should 
private members’ Bills be specially exempted from the 
‘‘ slaughter of the innocents,” and carried compulsorily 
“ from stage to stage and irom session to session until 
either placed on the statute book or rejected”? The 
only reason that suggests itself is that whereas Govern. 
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ment measures have to do with the community 
private members’ Bills are likely more and mote 
to come from the Labour party, and to have 






to. do with that special section of the community, 
Why, again, should the Trade Union Congress seek jg 
protect the liberty of workers by restricting the liberty 
of employers? Workmen are free to choose for whom 
they will work, but employers are notto be free to choose 
whom they will to work for them. An employer may be 
ill-advised in refusing to employ unionists—in so far ag 
the influence of a union secures him better workmen he 
is ill-advised—but if he chooses to take the risk of 
employing none but non-unionists, he ought not 
to be forbidden to do so. Possibly, indeed, the 
resolution to be submitted to the Congress does 
not go so far as this, since it merely seeks to 
make it illegal to dismiss workmen * simply 
because they are trade unionists.” But there is no 
difference in principle between dismissal and refusal to 
employ, and whether the proposed restriction applies to 
one or both, it will be equally hard to enforce, and so 
equally productive of irritation and litigation. Howis 
it to be ascertained that a man who is in name dis- 
missed for idleness or inefficiency, is really dismissed for 
being a unionist ? 

In one instance, a criticism of recent legislation which in 
itself is very well founded is avowedly defended on class 
rather than on public grounds. The Congress will be 
asked to condemn the provision by the State or by 
municipal authorities of work for the unemployed, as 
merely a means of increasing pauperism. If the 
unionist objection to the Unemployed Workmen's Act 
stopped here it would tind many supporters outside the 
Labour party. but its authors possibly fear that ifit 
did stop here it would excite but languid interest within 
the Labour party. In order to secure adoption, it must 
appeal to something which comes closer home to the 
members. Accordingly, a second reason is assigned. If 
the unemployed have work found for them by the State 
and the municipalities, they will be less likely to become 
members of trade unions. They must be left without 
work, and presumably without the means of subsistence, 
in order that they may find in unionism the only security 
against starvation. This is as short-sighted, from the 
point of view of trade unions, as it is from that of the 
community. If it means anything it means that the 
unions are prepared to enroll, and support when out 
of work, any number of the unemployed, and pos- 
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sibly of the unemployable. They would have 
but poor ground for self-congratulation if Mr 
Burns were to take them at their word. It must be 





admitted, however, that if some other of the projects 
included in the Congress programme are accepted by 
Parliament there will be no money left for the relief of 
the unemployed, or of any other class. Thus, one of the 
suggestions is, that there should be such an extension of 
the scholarship system as will ‘place a maintenance 
scholarship within the reach of every child.” Thereis 
some uncertainty in the words “within the reach.” 
They may mean that a maintenance scholarship 
shall be offered to every child, and that every child shall 
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ining ¢ examination. It is 
eaeasienes one ann yb the examination 
Se eit is applied, will be characterised by great 
a er that the scheme will, in the end, become 
Ee ee “ maintenance” of all children up to the age 
ois not surprising that men who are determined thus 
to make the supposed interests of labour the ‘amet tao 
ose of legislation should dislike the thought o ee 
check on their activity. The House of Commons Oo : 
future is to consist of a large number of ee a 
not for any national object, but for the me t = 
a particular class. They are to oe pai al 
the public, but the public is to —— og 
on their services except when its wishes —_ 
to coincide with those of the party which returns them 
to Parliament. The “general community — only ne gen 
in for mention when it 1s proposed to relieve it of the 
obstacle to reform and progress in the desired direc- 
which the House of Lords constitutes. If 
the general community has any eye to its own 
interests, it will recognise in the change which seems 
to be passing over the Labour party the strongest 
possible reason for keeping the House of Lords in the 
position which it at present holds. It is very far from 
being a perfect check on hasty or interested ng 
on the part of a majority in the House of Commons, but 
still it is a check, and being such, it seems likely to be 
more and more in request as the Labour party 
grows more powerful in the Representative House. 
We do not suppose that the Lords will ever place 
themselves in opposition to any _ persistent wish 
expressed by the nation. But unless they can be 
replaced by some better instrument, they are indis- 
pensable for the purpose which they now fulfil—that of 
ascertaining in the only authoritative way that the wish 
attributed to the nation is really felt by it. The House 
of Commons is always the representative of the people 
inname and very often in fact. But it is not always so 
in fact, and if there were no power of submitting a vote ot 
the Commons to the test of a dissolution we should be at 
the mercy of every chance wave of popular passion. The 
future foreshadowed in the programme of the lrades 
Union Congress does not make this prospect any less 
alarming. 








THE COST OF NATIONAL EDUCATION. 


A PARLIAMENTARY return which has been issued this 
week relating to the expenditure of public funds on 
education in the United Kingdom contains figures 
whose magnitude will no doubt come as a surprise to 
those who have not given close consideration to the 
subject. It is to be regretted, however, that the return 
is not only incomplete, but is admittedly misleading, 
the following curious warning being contained in a 
prefatory note:—‘‘ This return must be used with 
great cautiom in making any comparison between the 
several countries concerned. The figures as to the 
numbers of educational institutions and numbers of 
pupils in them relate to periods often different from 
each other, and in every case different from the period 
taken for the financial returns—viz., the financial year. 
The method of making grants and of calculating them 
differ in England and Wales, Scotland, and Ireland 
respectively, and it is only after a careful comparative 
study of the various bodies of Regulations that any 
sure basis for a comparison of the figures in this return 
can be obtained.’’ The warning undoubtedly is a 
salutary one, for in its absence conclusions of a highly 
misleading character might be arrived at. Still, it is 
hardly satisfactory to find a Government Department 
issuing figures in such a form that they cannot be used 
as a basis of comparison unless a careful comparative 
Study is frst of all made of a series of intricate regula- 
tions. Yet this is not all, for the prefatory note 
makes the further statement that there have been 
excluded from the return a number of educational 
establishments, including Home Office Schools, Poor 
Law Schools, and the educational institutions under the 
control of the War Office and Admiralty, and also a 
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number of grants for purposes of an educative char- 
acter. An examination of the return in detail shows 
that still further omissions of amounts expended have 
been made. In regard to the figures relating to Irish 
intermediate education, for instance, it is stated that 
no expenditure from the funds at the disposal of the 
Commissioners of Intermediate Education is included, 
although these funds are very considerable, compris- 
ing the interest on £/1,000,000 derived from the Irish 
Church temporalities; the residue of the Irish share of 
the local taxation (Customs and Excise) duties, after 
the statutory claims of the Department of Agriculture 
are satisfied, and interest on the invested savings of 
the income of former years. In the year 1905 the in- 
come of the Intermediate Board from these sources 
amounted to the substantial total of £80,980. Other 
examples might be cited, but enough has been said to 
show that the return has no value for comparative pur- 
poses, and also that it does not include the whole of 
the cost of public education in the United Kingdom. 
For the manner in which the figures are presented the 
Department preparing them is not altogether to blame. 
The paper is issued in obedience to a Parliamentary 
motion, and it is open to any Member of Parliament 
ta move for a return in any form that he may desire. 
But before accepting a motion of this kind the Minister 
concerned might see that the proposed return is not 
drawn up in such a form that the figures as presented 
may lead to erroneous conclusions. It is well, as we 
have said, that in the present instance a prefatory 
caution is given, but it would have been better still if 
the need for such a warning had been avoided. 

An investigation of the figures as they stand bring 
out the fact that the grants from the Exchequer, 
the amount raised from local rates, and the sum re 
ceived from the Local Taxation account for educational 
purposes in the United Kingdom amount to the huge 
total of nearly 264 millions sterling annually, the 
respective amounts for the three countries being as 
follows :— 


£ 
England and Wales..........6. e¢taeece 21,903,341 
CRIS skid sed evdacdacedaceln 2,989,179 
SUNG * cctavcses Sidi dadadutewstaveais 1,560,838 
26,453,358 


The manner in which this total is made up is indi- 
cated in the following table, which shows the sums 
received from Exchequer grants, local rates, and the 
Local Taxation account respectively :— 

England 


and Wales. Scotland. Ireland. 
Exchequer grants— £ £ 
POO ss dc cccccckc 11,065,497 .. 1,451,020 .. 1,364,887 
ae 223,060 .. 16,442 .. 20,960 
Technical ......... ‘ 582,247 .. 97,470 .. 10,564 
Universities ....... ‘ 80,611 .. 943,000 .. 25,560 
Total Exchequer grants 11,751,415 .. 1,607,932 . 1,421,971 
Local rates .....-...- 9,233,130 .. 1,134,242 ., 26,002 
Local Taxatlon account 918,796 .. 247,005 .. 112,885 
21,903,341 .. 2,989,179 1,560,858 


The total number of public elementary schools re- 
ceiving grants from the Imperial Exchequer in England 
and Wales is 20,656, in Scotland 3,244, and in Ireland 
8,574, the pupils in average attendance numbering 
5,206,690, 696,381, and 478,goo respectively. The 
teaching staff has assumed correspondingly large pro- 
portions, its total strength, exclusive of uncertificated, 
supplementary, and pupil teachers, and the average 
rates of pay being thus given in the return :— 


England 
and Wales. Scotland. Treland. 
Principal teachers— No. No. No. 
DEM. & dduncwebdadene REDD. ccce, ZO cece ABS 
WONG vcccecédbtices SOG: odua. EMD dona, ee 
Assistant certificated teachers— 
NG 60k6eececdicccat Pee see Sl te 
WON kiccedisdsavce 35,5435 .... 7,491 2,858 
Average salary of principal 
teachers— £sd &. #2¢ & os @ 
Meivnce see eueetacden - 140015 9..179 6 O.. 10219 6 
WO aa ns a eddie 0% 109 13 6 .. 90 6 0°... 8211-9 
Average salary of assistant 
certificated teachers— 
MOE... cd cendngecesedées: AEE ae ee Oa Tee 
WE odvcdussceess oe S2m6.. GH Ew .. S t's 
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It cannot be said that the remuneration paid to 
teachers is on an extravagant scale, when it is com- 
pared with the salaries earned in other walks of life. 
But in any comparison of the kind the circumstance 
that teachers receive their training at the cost of the 
State must not be overlooked. In many other profes- 
sions a large initial capital outlay has to be made before 
any return can be obtained, and those who have in- 
curred this expenditure naturally look to recoup them- 
selves out of future earnings. 

Whatever its shortcomings may be, the return with 
which we have dealt is of value in that it directs public 
attention to the enormous dimensions which expendi- 
ture on education has attained. It is urged with great 
cogency by persons in high authority that national 
efficiency depends upom a sound and scientific educa- 
tional system, and that view is no doubt daily gaining 
ground. That the activity of the State in this direction, 
then, is not likely to be curtailed is obvious, but it is 
imperative, in view of the great and growing demands 
on the public purse for educational purposes, that the 
expenditure should be vigilantly scrutinised, and every 
possible precaution taken to insure that the money 
raised is expended to the best advantage. 








THE LORDS’ COMMITTEE ON LIFE ASSURANCE. 


Tue House of Lords Committee appointed to inquire as 
to “ what steps should be taken, by deposit of funds or 
otherwise, to provide adequate security for British policy- 
holders in life insurance companies which have their 
chief office outside the United Kingdom, but which 
carry on business in this country,” have reported that, 
in their opinion, it would not be desirable in the 
interest of British policy-holders to compel foreign life 
offices to deposit fundsin this country. They recommend, 
however, that foreign companies should be made, as far 
as possible, to comply in all respects with the require- 
ments of the Life Insurance Act of 1870. That Act, 
they say, ‘‘ seems, on the whole, to give general satisfac. 
tion, inasmuch as it insures a full measure of publicity 
in the accounts of all British insurance companies, and 
gives ample legal remedies to policy-holders ; but there 
are some respects in which they think it might, with 
advantage, be amended. Under the Act, every insurance 
company, British or foreign, must, before commencing 
business here deposit £20,000 with the Accountant- 
General of the Court of Chancery, which deposit, how- 
ever, the company is permitted to withdraw as soon as 
its premiums amount to £40,000. This provision of the 
Act, as the Committee point out, has been very effica- 
cious in preventing the formation of mushroom com- 


panies, but in order that it might be made to afford still | 


greater protection to policyholders, the Committee 
recommend that all companies should be required to 
maintain this deposit permanently so long as any policies 
continue outstanding in this country. In support of 
this recommendation, they say “the Committee are 
aware that this sum of £20,000 would be of little 
use to meet the liabilities of the larger companies 
which do business in this country. But they feel that if 
this amount were deposited and could not be withdrawn 
by any company, it would afford an absolute guarantee to 
policy-holders in foreign companies of being able always 
to proceed if necessary against such companies in the 
Courts of this country.” It may be doubted, however, 
whether this security would be really as valuable as the 
Committee appear to believe. For if, as they say, the 
£20,000 deposit would be of little use to meet the 
liabilities of a large company which might give cause for 
action to be brought against it, creditors would be very 
slow indeed to throw good money after bad by proceed- 
ing against it in the Courts. 

It is perhaps because the Committee are in some 
measure conscious of this flaw in their recommendation 
that they go on to say:—‘‘Some of the foreign and 
colonial companies which carry on business in the United 
Kingdom at the present time have made a voluntary 
deposit with British trustees of securities to a value con- 
siderably greater than £20,000, for the purpose of meet- 


ing any claims made on them by their policy-holders in |in Stock Exchange securities was a little short of 
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this country. Although the Committee, as they have 
already pointed out, cannot recommend that such a 
deposit of funds should be made compulsory on foreign 
and colonial companies, they yet feel that the appoint- 
ment of British trustees to act for such companies is 
highly desirable, not only in the interests of British 
policy-holders, but also in the interest of the companies 
themselves.” This is an excellent piece of advice. But 
if adopted in order to make the protection which the 
appointment of trustees is intended to afford really 
effective, it would be necessary that the exact terms of 
the trust deeds should be made public, as it is quite con. 
ceivable that under these the companies might retain 
the right to withdraw the deposits from the trustees, or 
that the deeds should contain other stipulations that 
would render action against the trustees impossible or 
futile. 

With regard to another of their recommendations the 
Committee write: “At the present time the Board of 
Trade have no powers to vary the returns to be made by 
ins} tance companies under the Act of 1870, nor can they 
apparently compel companies to amend their deposited 
returns.” The Committee recommend that the Board 
should be empowered to vary from time to time the 
forms of the questions which insurance companies are 
compelled to answer, and of the returns to be made by 
them, and also to insist upon such returns being in every 
respect complete and accurate. As matters now stand, 
should any company lodge with the Board of Trade 
returns that the latter considers imperfect or misleading, 
it may call upon the company for an explanation. It 
cannot, however, compel the company to alter its state- 
ments, and the only way in which it can make its protest 
felt is by publishing the correspondence it has had 
with the company on the subject. The fear of such 
action being taken in regard to them no doubt exer. 
cises a wholesale compulsion upon the companies to 
render complete and accurate returns, for no company 





wishes to have itself pointed to as having failed to | 


satisfy the Board of Trade as to its position. The 
agents of other companies are certain to make free and 
not over-scrupulous use of the correspondence to deter 
would-be insurers from taking out policies with it, 
|‘ What,” the competing agent will say, “are you really 
thinking of taking out a policy with a company which 
the Government have condemned?” And the company 
against which such a charge as this can be brought will 
inevitably lose in standing and in business. Although, 
however, the penalty which the Board of Trade can, 
under the Act as it stands, impose upon a company 
that renders imperfect or misleading returns is a serious 
one, experience has shown that it is not altogether 
effective for the protection of the public, and the recom- 
mendation that the Board should be given authority to 
compel a company to render its accounts in proper form, 
and so as to show its true position, is one that ought 
certainly to be acted upon. We confess, however, that we 
are not greatly enamoured of the proposal that the 
Board should have large powers to prescribe forms of 
account for all companies. That might easily lead to 
confusion and bewilderment. 

In conclusion, the Committee report that they “ con- 
sider it would be very desirable to provide for a state- 
ment in the returns made by all insurance companies, 
both British and foreign, of the market value of the 
securities held by them.” This regulation is, they say, 
in force in other countries, and they believe that “if it 
were adopted in this country the public would obtain 
each year more complete and satisfactory information 
with regard to the actual value of a company’s invest- 
ments than it is sometimes possible to obtain under the 
schedule of the Act as it is now framed,” This sugges- 
|tion is good so far as it goes, but in the case of the 
British companies, it would not go very far as a measure 
|of protection or enlightenment to policy-holders. The 
| reason is that our companies hold only a very moderate 
| proportion of their funds in investments which have a 
| readily ascertainable market value. Thus, according to 
| the returns for the year 1905-6, out of assets amounting 
| in the aggregate to over £366,700,000, the amount held 
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£145,000,000. Of the majority of these securities no | 
doubt the market value could at any time be readily | 
ascertainable. But what of the bulk of the other assets, 
consisting mainly of mortgages, of loans on policies or 
rates and of land and house property and ground rents. 
How are you to determine at any given date the market | 
value of these? It seems to us, therefore, that this 
suggestion if adopted and enforced, though it would to 
a certain extent be of value, would not add nearly so 
much to our knowledge as to the position of the various 
companies as the Committee appear to suppose. A 
stricter audit, which should be required in all cases to 
be made by professional accountants, and not, as some- 
times at present, by directors of the company, would, it 
seems to us, be of more value. 


| 





THE BOOM IN AMERICAN RAILS. 


Coo. survey of the position created in London and 
New York by the sensational rise in American Railroad 
shares must not be attempted within the neighbour- 
hood of Throgmorton Street. The infection of the 
excitement there sends the blood tingling through the 
veins of the most disinterested and impassive onlooker. 
To stand day by day in the market is to lose all sense of 
weariness, the fatigue vanishing in the buoyancy of 
the zest imparted by the atmosphere which surrounds 
the rise, and which obscures a dispassionate study of 
the situation on the spot. As one jobber complained 
but yesterday, to get real information, real news as 
to how matters stood financially with the two stock 
markets, and with the various companies, has become 
a thing impossible, although every man has a view, 
and every view is different. 

Option-dealing is one favourite reason advanced to 
explain the rise. American operators in Wall Street 
are said to have given for the call of shares in London 
and the takers of money, satisfied that prices were 
even then too high, neglected the usual precautionary 
practice of buying half the stock, and running the other 
moiety ; they elected to run bears of the whole en- 
gagement, and so were at the mercy of the option- 
givers when the time came for delivery of shares, since 
earlier demand had run up values far above the prices 
at which the options were done. This explanation 
sounds more ingenious than plausible, but since it is 
manifestly impossible either to prove or contradict it, 
there can be little said upon a point which is pure 
speculation. For neither the givers nor takers of large 
sums of option-money would be likely to advertise that 
fact, and the deals of necessity must have been con- 
fined to big people on both sides. Indeed, the mar- 
vellous rise of the past fortnight is very much of a 
millionaire’s gamble altogether, so far. One hears 
stories of punters making a couple of hundred pounds 
out of a score of Union shares, and half as much from 
fifty Atchisons, but the real gamble has been amongst 
the big interests so far. In those last two words there 
lies much significance. 

Custom has familiarised the British public with the 
system of losing money to American speculators, but 
perhaps this is the first occasion upon which the money 
market has played such a leading part. By degrees 
New York accumulated much of the American Rail- 
road stock which was once the property of people on 
this side. Our own investors relieved the Americans 
of millions of shares in railroad companies which had 
to pass through.the purging fires of reconstruction— 
the British holder complacently paying more money in 
the assessment process—before the prospects of suc- 
cess ever appeared upon the furthermost horizon. But 
bounding prosperity over a short period of years 
altered the whole complexion of American Railway 
matters, and the cute Yankees were not long in be- 
ginning to buy back cheaply what they had sold us 
dearly, To such a length has this gone that there are 
to-day authorities in the American market of the Stock 
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Exchange prepared to uphold the statement that we 
on this side now possess comparatively few shares as 
People, ac- 


have had lengthy experience—have sold to America 
upon every rise in the market, with the result that New 
York has now repurchased by far the greater propor- 
tion of shares in United States railroads. The most 
recent buyers are not the American public at all ; they 
are ‘‘ bosses,’’ market manipulators, wirepullers, and 
even their vast financial resources sometimes bend 
beneath the strain of the weight they have to bear, 
especially now that insurance companies’ funds cannot 
be commandeered for market operations with quite the 
same amount of ease as in days but recently gone by. 
The problems facing these buyers, then, are twofold ; 
first, to find the money for financing their operations, 
and, second, to find levers sufficiently powerful to send 
prices soaring to figures that will enable such profits 
to be made as only a Wall Street millionaire-financier 
would dream about. He deals not in fifty shares at a 
time ; not in five hundred, but in thousands and tens 
of thousands, the financing of which requires enormous 
sums of money, and involves enormous amounts pay- 
able for interest. Dividends on the shares purchased 
help to pay part of the interest, but if the return on the 
money comes to less than the rate of interest paid, 
the loss is manifestly considerable, even though there 
be but one per cent. difference, and some means must 
accordingly be found to turn that loss into a profit. 
The obvious way to do it is to increase the dividend, 
which would have the effect not only of bringing in a 
profit on the loan account, but also of causing people 
to come into the market to buy the shares, and so 
relieve the holders at prices which the latter, having all 
the picture-cards in their hands, can manipulate to 
levels of their own making. 

The latest dramatic rise in American shares, perhaps 
every dealer in the American market will declare, is 
due to the merits of companies ; in other words, to 
the distribution of higher dividends than had been paid 
formerly. To this is due the sensational rise in Union 
Pacifics ; to the hope of this is due the upward rush 
of Atchison Common—two typical examples out of a 
marketful. At the prosperity of America, who would 
not rejoice? But when that prosperity is turned to the 
private advantage of a few speculators, who can post- 
pone dividend announcements, declare what dividends 
they please, buy or sell at their own sweet will, the 
danger of gambling with these loaded-dice merchants 
stands out with a certain clearness. A year or so 
back they could make huge hauls by the simple ex- 
pedient of issuing Railroad bonds at prices well above 
those at which they themselves paid, but of late the 
public will have none of such investments, being sur- 
feited as it is, and knowing that the railroads were 
becoming over-capitalised. Therefore, the operators 
are thrown back upon the Stock Exchanges, or the 
Stock Exchange, if Wall Street prefer that London’s 
share in the American boom be excluded as too small 
to make any difference to the market. Wipe out the 
American market in the London Stock Exchange to- 
day, and would Wall Street be long in recovering 
from the loss? Perhaps not, in one way, although the 
loss would most certainly be felt in the deprivation of 
financial facilities. Thousands of shares are being con- 
tangoed in London by bull speculators in New York ; 
it is much cheaper for them to do it, and London has 
had a goodly amount of spare cash, or credit, for many 
settlements past. So London bankers and British 
capitalists are financing American gamblers, who, 
nevertheless, keep an anxious eye upon rates in their 
own cities. And over those same money rates, or 
higher ones, many sober thinkers consider that the 
first indications of a débdcle will appear, good as the 
market Icoks at present, and dazzled as the American 
public are probably becoming with the results of rail- 
way accounts manipulated by the very people who 
want to sell the shares, possess the loaded dice, and 
are up to every move on the financial board. 
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THE DISASTER AT VALPARAISO. 


Ir not infrequently happens that one great disaster is 
quickly followed by another of a similar character. A 
few months ago the catastrophe that befel San Francisco 
came asa shock to the civilised world, and now it is 
Valparaiso’s turn to undergo all the horrors that result 
from earthquake, followed by fire. The citizens of the 
stricken city and those of Santiago, which has suffered 
in a lesser degree, as well as the Chilian nation, may be 
assured that they have the profound sympathy of the 
people of this country in their hour of trial. Apart from 
broad grounds of humanity, there are special reasons 
why England should watch with sympathetic interest the 
progress and the troubles of this South American 
Republic. In her dealings with foreign creditors Chili 
possesses a record that some of her neighbours might 


well regard with envy, and British investors, 
as well as British traders, have very tangible 
grounds for desiring the prosperity of the Chilian 


recent years been 
industrial develop- 


in 
in 


people. While Chili has 
making satisfactory progress 


ment, the losses, which are estimated at £20,000,000, | 


must be a serious blow to a country that, though 
undoubtedly prosperous, is not possessed of a super- 
abundance of wealth. It is satisfactory, at all events, 
to learn that no damage has been done by the earth- 
quake to the nitrate fields, which constitute so large a 
proportion of the national assets, and we may hope that 
in the course of time the commercial and industrial com- 
munity will be able to repair, without experiencing a 
ruinous strain, the losses that have fallen on them 
through this convulsion of Nature. 

There are at present no adequate means of estimating 
how far the general commerce of the country will be 
affected by the disaster. Our interest in this aspect of 
the question is considerable, for, as the following figures 
of imports and exports taken from the Board of Trade 
returns show, British trade with Chili is of substantial 
and increasing dimensions :— 


1905. 1904. 1903. 
£ £ £ 
Imports from Chili .... 6,061,615 .. 5,422,941 .. 4,597,812 
Exports to Chili........ 4,451,000 .. 3,258,958 .. 3,009,040 


Of our total imports from Chili last year £1,784,870 
consisted of copper and copper ore, and £1,104,687 of 
nitrate; while the foremost position in our export trade 
was taken by textile manufactures, cotton piece goods 
to the value of £1,059,418 having been shipped hence 
to that country in 1905. It is evident that ordinary 
commerce with Chili will now receive a pronounced 
check, and that the normal demands of trade must to a 
substantial extent be trenched upon by the require- 
ments created by the devastation that has taken place. 
According to official statistics published in Chili, the 
total imports into that country amounted in 1905 to 
£14,195,000, and of this total the United Kingdom con- 
tributed 37°71 per cent., Germany 25°23 per cent., the 
United States 10 per cent., and France 7°5 per cent. 

Another phase of the problem which is of special 
interest here is the position of the British fire offices doing 
business in Chili. Their commitments in Valparaiso and 
Santiago, while not anything like so extensive as in 
San Francisco, are of considerable amount, though it 
is assumed that the “‘ earthquake clause,” which in one 
form or another is included in all their policies in Chili, 
will exempt them on this occasion from liability. The 
latest available figures relating to the Chilian business 
of the British companies is contained in a Government 
return issued at Valparaiso in April of last year, in which 
the premiums received by all fire officesris shown. The 
average premium is, we believe, } per cent., and on this 
basis, taking the dollar at 1s 2d, the following may be 
accepted as showing in round figures the commitments 
in Santiago and Valparaiso at the end of 1904 :— 
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Santiago. Valparaiso, 
£ £ 

Alliance and Imperial ........-. 240,000 .. 7320009 
Atlas and Manchester ...... eees 374,000 ., 419,000 
Commercial Union and Palatine 1,297,000 ., 355,000 
CNN 55s ssid scdkenanennsean 434,000 .. 108000 
Lancashire and Queen and Royal 743,000 .. 514,000 
NE SIE hg bine Sek dkie xe saceus 126,000 57,000 
Liverpcol and London and Globe 192,000 262,000 
London and Lancashire ..... -+» 227,000 .. 134000 
North British and Mercantile.... 253,000 .. 255,000 
PO ss iiccnicdax ceewecen cen $2,000 .. 178,000 
NOU WISN: URIOW os cecescceaseces 233,000 .. 62,000 
PROMI: 666000 isrreeresebevws 136,000 .. 145,000 
Scottish Union and National .... 126,000 .. 154.009 
IR ss Sap tte Ranneeee Ar emeeiee 156,000 .. 142,000 
TIRE 56708 chee ea Emenee 186,000 203,000 

4,765,000 .. 3,720,000 


It is possible that there has been a considerable shifting 
of insurance since the end of 1904, but the above figures 
show the extent of the English companies’ commit- 
ments at that time. What the claims upon them are 


it is equally useless to speculate as to the interpretation 
the Chilian Courts may place upon the clause which 
relieves the companies from liability from fire losses 
caused by or following upon earthquakes, and throws 
upon the insurer the burden of proof that the claim 
did not result as the consequence of earthquake. 





ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 


BuENos Ayres, July 27, 


1906. 
DR. CARLOS PELLEGRINI. 


Tue death of this distinguished statesman, at the 
time when his great influence and abilities were most 
needed and appeared likely to be made effective, must 
have an important and probably decisive effect upon 
the political situation, and therefore upon the course 
of Argentine finance, for the declared policy of the 
Cabinet—which, it may be said, was formed by Dr. 
Pellegrini out of the three parties in opposition to that 
which (unwillingly, and by order of General Roca) 
placed the late Dr. Quintana in the Presidency—is a 
policy of economy and of reduction of the burdens on 
the people. At present, it is true, there is no proba- 
bility of any such reduction, for the public works 
initiated by previous Administrations must be carried 
to a conclusion, and others which are urgently neces- 
sary and have been undertaken by the present Govern- 
ment must also be completed. 

It was Dr. Pellegrini who succeeded in establish- 
ing a coalition of the three parties mentioned, and he 
was unanimously chosen as its leader, and the ques- 
tion which remains to be proved is whether the coali- 
tion can exist now that its author no longer lives to 
keep it together. The President of the Republic, in 
the eloquent oration which he delivered at the funeral 
of Dr. Pellegrini, admitted that his supporters had 
suffered a serious loss, but he declared that this was 
a reason for closing their ranks and persisting more 
determinedly than ever in pursuing the policy which 
had been adopted by the coalition. This may be, 
but it requires a master mind and much diplomatic 
skill to maintain harmony among. three political 
parties, having widely different objects in view, and 
only united provisionally in opposition to the common 
enemy. 

The President of the Republic has not yet appointed 
a successor to the Ministry of the Interior, resigned by 
Dr. Quirno Costa. This appointment, when made, 
will serve to indicate the probability, or otherwise, of 
the continuance of the coalition, and of the existence 
of the Cabinet, which, at present, is extremely weak. 

FINANCE, 


Though the Cabinet is weak, not one of its members 
being possessed of such commanding talent and force 
of will as are needed for forcing a policy of reform 
upon an unwilling Congress, yet they are all credited 











—__—_— 
_ wn 


yee SON etnies Seen 





ee 


TERS Ee me 














August 25, 1906.1 
ee 
with good intentions, as is the President himself, 
especially as regards the suppression of all unneces- 
sary expenditure. — The Government 1s, however, as 
before stated, obliged to complete the execution of 
lv works already commenced, and it has to make 
good the defects in others; there is, also, an ever- 
“ncreasing demand for public works in the National 
Territories, and in several of the provinces, whose 
revenues are absorbed in the maintenance of unneces- 
sarily expensive systems of government and of a super- 
fluous personnel. 

Thus, in spite of the augmentation of the revenue, 
estimated for next year, without any addition to the 
import duties, or to inland taxation, at $10,000,000 
m/n, compared with the Budget estimates for the 
current year (the new Budget is always prepared 
several months before the expiration of the financial 
vear, so that there is necessarily much guesswork in 
the compilation of the figures) there will be a deficit 
of several millions of dollars, which will be covered by 
the issue of bonds. 

Cabinet Councils are being held with the view of 
eliminating from the Budget all but the absolutely in- 
dispensable expenses. It is improbable that much 
pruning will be done in this way, for every one of 
the colleagues of the Minister of Finance asserts that 
the estimated expenditure of his department does not 
really exceed the actual expenditure of the current year, 
inasmuch as the deficiencies of the current year’s esti- 
mates have been made up by supplementary votes of 
Congress or by resolutions of the Cabinet. Thus the 
estimates of the Ministry of Agriculture were reduced 
by the ex-Minister of Finance to $4,000,c0co0 m/n, 
whereas the actual expenditure by the end of the year 
will have reached at least $9,000,000 m/n. For the 
ensuing year the estimate is only $7,000,000 m/n. The 
total amount of the estimated expenditure of the nation 
for 1907 will exceed that of the estimates for the 
current year by about $3,000,000 m/n. 

Among the items of expenditure which did not 
appear in last year’s Budget will be $1,500,000 m/n 
for an official house, and its furniture, for the Presi- 
dent of the Republic, $800,000 for the reconstruction of 
the Custom House, $3,000,000 for the new Post Office, 
and large amounts for port extensions, the paving of 
the roads leading to the port (last week for a few days 
the approach was through a veritable swamp), new 
warships (perhaps this item may be eliminated as being 
wholly unnecessary), and sanitary works in the Federal 
and Provincial capitals. 


cost 


PROVINCIAL DEBTS. 


Last year the Minister of Finance included in his 
Budget estimates of revenue the amounts which seme 
of the provinces had undertaken to pay on account of 
the service of their foreign debts, which the nation 
assumed a few years ago. Next year the very small 
sums payable from January next under the arrange- 
ments made with the said indebted provinces will have 
to be substituted. The arrangements have been sub- 
mitted to Congress, and will no doubt be sanctioned, 
because nothing more can be obtained, and the chances 
are greatly in favour of the non-fulfilment of the new 
agreements. 

PROVINCIAL BANK. 


The new Provincial Bank, amalgamated with the 
Banco del Comercio, has commenced business in a 
very quiet way. One of the leading Argentine news- 
papers, the Nacion, complains that the bank confines 
its Operations to commercial business and has not 
returned to the old system, which made the Provincial 
Bank so popular, of lending money to country trades- 
men, farmers, anid estancteros, repayable by instal- 
ments extending over long periods. It was this system 
that ruined the bank eventually, when it had been ex- 
tended to the granting of loans to speculators in land 
and stocks and to speculative builders. In those 
haleyon times a mere card of introduction to a bank 
director from a Minister was sufficient for obtaining 


all the money that the borrower had the conscience to! the gross receipts of the lottery distributed in prizes 
ee 
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solicit. Evidently the Nacion holds the Argentine 
notion of the object of a bank, viz., to lend money to 
impecunious people, upon the chance of their making 
a good use of it and being able to repay it at some 
period more or less remote. F 








PROVINCIAL HYPOTHECARY CEDULAS. 


The Governor of the Province of Buenos Ayres has 
not yet presented to the Legislature any Bill relating 
to the redemption of the Hypothecary Cedulas, but it 
is stated that he will do so very shortly, and that the 
amount which the Legislature will be asked to vote is 
$3,000,000 a year for interest on the Cedulas, and that 
in five or more years a further sum, representing 
probably 4 per cent. per annum, will be solicited, if 
the Province be then in a condition to pay the amount. 
The Cedula debt, including the unpaid coupons, valued 
at 60 per cent. of their face value, is about 
$150,000,000 m/n, so that the $3,000,000 would pay 
an interest of 2 per cent. per annum on the nominal 
value of the Cedulas and rather more than 4 per cent. 
on the present price of Cedulas, which yesterday was 
48.70 per cent. 

Should the Cedula-holders refuse this settlement (and 
probably a meeting of them will be called to take the 
proposal into consideration previously to the presenta- 
tion of the Bill to the Legislature) the Bank will, it 
has been stated ex-officially, be given up to them to be 
liquidated, but this is unlikely; it is much more 
probable that Congress will be asked to renew the 
moratorium, which, in the circumstances, it would pro- 
bably do, thus permitting the continuance of the 
liquidation by the directors appointed by the Pro- 
vincial Government, and until all the assets have been 
realised there can be no claim made against the Pro- 
vince for the recovery of the principal of the debt. 

Meanwhile, an action is about to be brought by 
several Cedula-holders against the Province for the re- 
covery, under its guarantee, of the sum of $5,000,000 
m/n, presumably for unpaid coupons. If so, it would 
probably be successful (after some years of litigation), 
but if it be for the principal money of Cedulas it will 
certainly fail. 

NATIONAL HYPOTHECARY BANK. 


The Government has asked Congress to authorise a 
further issue of Cedulas to the amount of $15,000,000 
m/n, making a total authorised issue of $130,000,000 
(it has the right to issue new Cedulas in place of all 
that are redeemed, so as to keep the said amount in 
circulation). The directors wished to raise the amount 
to $150,000,000, but the Minister of Finance objects to 
this, thinking that so large an issue might interfere 
with the circulation of Government bonds, of which a 
considerable quantity (of the new Five per Cents.) must 
be still held by the Treasury. 

The objection seems rather far-fetched, as the two 
securities differ entirely in character, and, besides, the 
Cedulas would be issued by a very slow process. How- 
ever, the Minister has intimated that the other 
$20,000,000 can be obtained when there is a demand 
for the Cedulas. 


THE NATIONAL LOTTERY. 


The lottery is now a recognised source of revenue 
Last year it produced a net profit of | 
$5,000,000 out of the 25 per cent. of the proceeds of } 


for the nation. 


the sale of the tickets, the remaining 75 per cent. 
having been distributed in prizes. A considerable por- 
tion of the five millions was applied to the execution 
of sanitary works in the capitals of the Provinces, but 


the bulk of it was paid to the Society of Beneficence } 


and the Municipality of the Federal Capital in aid of 
the hospitals and charitable institutions under their 
respective jurisdictions. The provinces also receive a 
fixed percentage of the profits, nominally for local 
hospitals, &c., but, really, it passes to their general 
revenue. 

Last night the Senate passed a Bill, previously 
passed by the Chamber of Deputies, whereby the 
Government is authorised to reduce the proportion of 
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from 75 to 70 per cent., and the additional 5 per cent. 
retained by the Government (which will be net profit, 
and produce about $1,500,000) will be used for con- 
structing hospitals and asylums in different parts ol the 
There was opposition. to the Bill both in the 
on the ground 





ed 


Republic. 
Senate and in the Chamber of Deputies, 
that the lottery ought to be suppressed altogether. On 
the part ol the Government it was declared that the 
suppression is am economic and social problem which 
cannot be solved hastily, but a promise was made that 
a Bill for dealing with the matter should be presented 
to Congress shortly. 

No member of Congress or of the Cabinet defends 
the lottery; it is admitted to be contrary to public 
policy, as it encourages the people to waste their small 
savings in the vain hope of gaining a large sum 
suddenly, instead of depositing their money in_ the 
banks or of investing it in Government bonds, for 
which the facility was offered by the issue of bonds of 
the ‘‘ Credito Argentino ’’ for the small amount of $20 


each. 
Last year it in commission and in 
administrative expenses $2,500,000 to obtain the net 


profit of $5,000,000. 


cost to agents 





BUSINESS NOTES. 





Consols for the Million.—Much has been written 


recently with regard to the reluctance of the less- 


moneyed classes in Great Britain to invest their 
savings in Consols and other Government stocks. 
To some extent this may be because the poorer 
classes, and those who might render yeoman 
service in the cause of thrift amongst them, 


are probably ignorant of the excellent opportunities 
which are available for investing of sums ranging from 
a shilling upwards in Consols and one or two other 
Government stocks. Some people have a general 
notion that the Post Office can be utilised as an agency, 
inexpensive and easy, for making such investments, 
but the facilities to be obtained in this way deserve the 
widest recognition from all who are interested in the 
promotion of saving by those who are provided with 
a lesser quantity of this world’s goods than themselves. 
There are four stocks in which the Post Office will 
invest money for its depositors—viz., Consols, 2} per 
cent. Annuities, 24 per cent. Annuities, and Local Leans. 
The man who has got a couple of shillings in the Post 
Office Savings Bank can invest in any of these four. 
The stock is not put into the depositor’s own name, 


but he .receives a document called an ‘‘ investment 
certificate.’? The price at which the investment is 
made is that current on the day that the stock is 


bought, and is certified by the National Debt Commis- 
sioners. The dividends, all of which are payable 
quarterly, become credited in the depositor’s savings 
bank account as they fall due, and if not withdrawn, 
they will earn interest in the same way as cash de- 


posited. The commissions charged for the investment 
of small amounts are less than those of the stock- 
broker. For instance, on stock not exceeding £25 the 


commission is 9d; up to 4.50 it is 1s 3d; up to £75, 
1s od; up to £100, 2s 3d; and after this, 6d on every 
£100 or part. Limits to the amount of stock which 
can be bought are fixed in the same way as those 
regulating deposits in the Savings Bank, but the de- 
positor may transfer the stock standing to his credit 
into his own name in the books of the Bank of England 
upon application to the Post Office Savings Bank for a 
form, and commission is charged on the same scale as 
that already quoted. Another advantage is offered in 
the fact that when the investments reach £100, certifi- 
cates to bearer can be obtained with coupons attached, 


payable at the Bank of England and at any of its 
country branches, although when it is required to seil 
Consols to bearer, the transaction cannot be made 


through the Post Office, but must be arranged through 
other channels. Where stock is not to bearer a sale 
can be effected with the utmost simplicity. No attend- 
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to be undertaken. All the stockholder has to do js to 
fill up a form obtainable at a post-office requesting that 
either so much stock may be realised or so much money 
obtained by the sale of the requisite amount of stock 
In about a week’s time the seller will receive a Warrant 
issued for payment at any post-office he may care to 
name for the amount due to him, commission being 
charged on the same scale as above. He has always 
the investment certificate to refer to in cases of doubt 
and when the stock is sold this certificate has, of 
course, to be surrendered. From these particulars jt 
will be seen that the investment of money in Govern. 
ment Funds by the depositor in the Post Office Savings 
Bank is no more trouble than the obtaining of a Post 
Office money order, and as the lowest amount of stock 
which can be purchased is one shilling, it must be ad- 
mitted that the bank caters for its clientéle in the 
fullest way. Limits to the amount of stock allowed 
have already been referred to, and it only remains to 
add that the amount of stock credited to any one 
account must not exceed £/200 for a single year, while 
the total sum standing to the credit of one account 


go bevond £500 stock. 


must not g 





The Bank of New Zealand.—The Bank of New 
Zealand has at last freed itself from the difficulties 
with which it had to struggle for nearly twenty 
years. The frightful losses which fell ‘upon ‘ 
panies which it unwisely supported, belong to the 
past. Without recourse to reconstruction, the affairs 
of the bank have been rearranged several times, 
Under the last rearrangement a huge mass of assets 
were transferred to an Assets Realisation Board, and 
34 per cent. debentures were issued for the agreed upon 
amount—viz., £.2,080,285. The bank received the 
interest on these debentures, but per contra paid 
£50,000 annually, besides which it had to hand over 
its surplus profits to the board until the estimated 
deficiency on the assets was covered. The statutory 
payment of £50,000 per annum—which was virtually 
interest—has been continued for eleven years, but the 
interest on the bonds amounted to a larger sum. The 
surplus profits of the bank paid to the board have 
amounted to £685,207, and this sum has at last extin- 
guished the indebtedness of the bank on account of 
the past. In fact, there appears to be a surplus which 
will belong to the bank, the present position of the 
Assets Realisation Board being estimated as follows: 

Value of assets, £891,822, less debentures outstand- 
ing £855,000; estimated surplus, £36,822. In the 
exercise of their rights under the Act constituting the 
bank in its present form, the directors are calling upon 
the Government for an official valuation, which it is 
expected will show a larger surplus than that just 
stated. Thereupon, it is anticipated that the provision 
forbidding the bank to pay a higher dividend than 5 
per cent. per annum until the Assets Board deben- 
tures are fully redeemed will be relaxed, permitting the 
directors to increase the dividend to shareholders and 
to declare an interim half-yearly dividend. For a 
considerable time the realisations made by _ the 
Board were slow, and not particularly encouraging. 
But in recent years the substantial advance in the 
value of property has caused a great improvement in 
the realisations, and the result, as already indicated, is 
the freeing of the bank from all further responsibility 
for the past. In view of the payment of dividend ona 
higher scale, the shares of the bank have advanced 


greatly in price. At the annual meeting one of 
the directors (formerly the general manager of 
the bank), Mr Wm. Watson, warned the share 


holders that they must not expect too much. He could 
not quite agree with the very optimistic forecasts 
which had been made. He reminded the meeting that, 
although bad debts, in consequence of values of pro- 
perties steadily going up, have been few of late years, 
yet that in ordinary times considerable provision mus* 
be made to meet bad and doubtful debts. He also anti- 


ance at the Bank of England is necessary, no trouble- | cipated that the enhanced cost of living in the colony 
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would necessitate larger expense in the way of salaries. 
The outlook really appears to be that the bank will be 
able to gradually build up a considerable reserve, and 
at the same time pay a good dividend. But the 
tendency to inflation of values, a prolific source of 
banking misfortunes, has to be carefully watched. 








SS 


The London General Omnibus Report.—The report of 
the London General Omnibus Company for the June 
half of the current year is, as might have been expected 
from the reduction oi the dividend, not a very satis- 
factory one. Although the mileage run shows an in- 
crease, there is a substantial decrease in receipts, as 
well as a falling off in the number of passengers 
carried. The following comparison, with the results 
for the corresponding period of last year, illustrates the 


position — 


1906. ye 
Traffic receipts ...... hives cnunees £579,671 .. £605, 
Omnibuses running .............ee. 1,597 .. 1,414 
Average receipts per omnibus per day £2 63 2}d .. £2 7s 63d 
OS RRR rere ree 16,652,150 .. 16,484,188 
Passengers carried ..........---00- 108,341,451 .. 108,943,691 


It is probable that the decrease in the number of omni- 
buses running is due to the placing on the road of a 
number of motor oOmnibuses, which have a greater 
carrying capacity than the old horse-vehicles, and to 
this also, no doubt, may be attributed the increase in 
the mileage run which accompanies the reduction in 
the omnibuses at work. The report, however, contains 
no direct information on this head, merely stating that 
65 new motor omnibus bodies were built at the com- 
pany’s coach factory in the half-year. The traffic ex- 
penses increased during the half-year by £46,218, but 
the total expenses on revenue account, which 
amounted to £579,258, show a decrease of £1,463. 
The business of the company is, of course, in a 
transition stage, and its future prospects must 
largely depend upon the financial success of the motor 
omnibus, as to which there is at present no trustworthy 
evidence. Although the London General is rapidly 
putting new motor vehicles on the road, it owned 
15,617 horses on June 30th last, this being a reduction 
of 1,767 as compared with the corresponding date in 


1905. 


Company Registration in 1905.—The annual return of 
the Board of Trade shows that there was a material 


increase in company registration last year. The 
figures for the past five years are as follows :— 
Nominal 
Number Share 
of Capital. 
Companies. £ 
ME cKdehewnvedGeduidews , eoee 119,179,333 
BET CKE es enter neues cooe 3,85L 2... 92,526,145 
BEEP seer ecacvcccenes wees 4,075 .... 126,606,015 
PS beeece recone esses 3,929 «4... 156,983,861 
PPB An ine Kncesinsces we» 3,933 2... 144,760,333 


The companies which filed a prospectus, and to which 
certificates to commence business were granted, had 
a total nominal capital of £23,036,310, and those 
which filed a prospectus, but had not received a certifi- 
cate at the date of the return, a nominal capital of 
42,908,000. It therefore appears that the nominal 
capital of the companies registered during the year 
which had not issued a prospectus at the date of the 
return amounted to 493,235,023. There were 2,575 
companies wound-up or struck off the register in 1905, 
the number of mining ventures in this list, however, 
being unusually small. At April 30, 1906, there were 
on the register 40,995 companies, with an aggregate 
paid-up capital of £2,003,392,001, which compares 
With 39,616 companies and an aggregate capital of 
£:1,954,337,135 on the corresponding date of the pre- 
vious year. 





The Registration of Debentures.—The question of the 
position of unsecured creditors in cases where a com- 
pany asks for an order extending the time for the regis- 
tration of debentures under the Act of 1g00 has again 
been before the Courts. In ‘‘ in re Ehrmann Brothers, 
Limited,’’ the Court of Appeal recently decided that the 
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insertion in such orders of words declaring that the 
orders were without prejudice to ‘‘ rights ’’ acquired 
prior to the date of actual registration did not protect 
unsecured creditors. In the case of ‘‘in re Cardiff 
Workmen’s Cottage Company, Limited,’’ Mr Justice 
Buckley has now given a decision on the point 
as to whether conditions ought to be imposed’ to 
protect such creditors. The learned Judge decided in 
the negative, and made an order for an extension of 
time for registering debentures issued in February, 
1905, notwithstanding, he observed, that it had been 
decided that such order did not protect the unsecured 
creditors. His Lordship, in the course of his judg- 
ment, said that the creditors of date subsequent to 
February, 1905, were entitled to say they gave credit 
upon the footing that these debentures did not exist, 
as they were not registered, and they might argue that 
justice required that the status quo should be main- 
tained. Upon first consideration this might seem 
right, but the answer to it, his Lordship thought, was 
that if the company now cancelled these unregistered 
debentures they could issue to their late holders new 
debentures, and register them within 21 days, and 
those debentures would be valid, subject to attack upon 
the ground of fraudulent preference. ‘‘ So long as the 
company is a going concern,’’ his Lordship proceeded, 
‘““the creditor who has obtained no charge upon pro- 
perty necessarily runs the risk of dispositions made by 
the company by sale, mortgage, or otherwise. I am 
conscious that this view renders the section of the Act 
of 1900, which requires registration of encumbrances, 
of much less value. I incline to the opinion that when 
a case of sufficient magnitude arises it may be well to 
give notice to some of the unsecured creditors of sub- 
stantial amount so as to give them an opportunity of 
being heard, if they so desire, upon the question of 
what is ‘ just and expedient’ in their interest. I can 
anticipate a contention that it might be just (say) to 
require the order to be advertised and its operation 
suspended for a certain time in order to enable un- 
secured creditors to come in and ask for payment or 
security before validity is given to the void debentures, 
or to ask for terms similar to those found in Section 1, 
Subsection 2 (b) of the Companies (Memorandum of 
Association) Act, 1890. And I can foresee a possible 
answer to that contention.’’ 





Crop Prospects.—The Board of Agriculture and 
Fisheries have issued the following statement with re- 
gard to crop prospects :—Reports from the crop estima- 
tors of the Board on the condition and prospects of 
the principal crops indicate that all are likely to exceed 
the average. Harvest generally started somewhat 
later than last year. The supply of labour is, on the 
whole, sufficient, but some districts in the North of 
England and in Wales report a scarcity. Wheat and 
barley appear in each division of Great Britain to be 
over average, while oats are slightly over average in 
all divisions, with the exception of the North and North- 
Western division of England and the East of Scotland. 
Potatoes may be reckoned as slightly over average, 
and the prospects for the root crops is favourable ; 
mangolds generally promise better than turnips. The 
hay crop is reported as deficient in the Eastern, North- 
Eastern, South-Eastern, and East Midland counties, 
while the yield in the West Midland and South- 
Western counties will barely reach an average. In the 
North and North-Western counties, Wales, and Scot- 
land the crop is distinctly over average. Fruit has 
varied a good deal ; apples are plentiful, except in the 
North, but pears are very scarce. Bush fruits are 
mostly average or better, but stone fruit appears to be 
almost universally a failure. Hops are unmistakably 
the worst crop of the year, and the yield generally will 
be very deficient. Generally speaking, prospects for 
the Western half of the country appear more promising 
than in the East. Summarising the reports, and repre- 
senting an average crop by too, the appearance of the 
crops in August indicates a yield for Great Britain as 
a whole which may be represented by the following 
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percentages :—Wheat, 105; barley, 104; 
potatoes, IOI ; roots, 105 ; hay, 1o1. 


oats, 102; 


Shipping Mortality.—The statistical summary of 
vessels totally lost, condemned, &c., published this 
week by Lloyd’s Register, shows that during 1905 the 
gross reduction in the effective marine of the world 
amounted to 883 vessels of 792,354 tons, excluding all 
vessels of less than 100 tons. Of this total, 382 vessels 
of 527,978 tons were steamers, and 501 of 264,376 tons 
were sailing vessels. The percentage of losses to 
vessels owned was 4.47, which compares with an 
average of 4.42 cent. for the five years 1900-4 and 
of 4.88 per cent. for 1895-1900. The summary exhibits 
interesting data as to the relative frequency of the 
different kinds of casualty, &c., which conclude the 
existence of vessels. Strandings and_ kindred 
casualties which are comprised under the term 
‘*wrecked,’’ are much the most prolific cause of 
disaster. To such casualties are attributable 41.6 per 
cent. of the losses of steamers and 41.3 per cent. of 
the losses of sailing vessels. The next most common 
termination of a vessel’s career is by condemnation, 
breaking up, &c., 22.3 per cent. of the steamers and 
27.3 of ‘the sailing vessels removed from the merchant 
fleets of the world being accounted for in this manner. 
Of the remaining causes of loss, collision is the most 
general for steamers (9.7 per cent. ); while, for sailing 
vessels, cases of vessels reported to be missing and of 
abandonment at sea come next in order of frequency 
(between 8 and g per cent.). The percentages just 
given are based on the present return alone, but the 
order of frequency of the several classes of casualty 
appears to be normal. Cases of abandoned, foundered, 
and missing vessels are no doubt frequently more or 
less similar in the circumstances of loss. If these be 
taken collectively, they comprehend 20.4 per cent. of 
the steamers, and 22.2 per cent. of the sailing vessels 
removed from the mercantile marine during 1905. 
Great as the absolute annual loss of vessels belonging 
to the United Kingdom appears to be, it is shown to 
form a very moderate percentage of the mercantile 
marine of the country, and to compare favourably with 
the average of the losses sustained by other leading 

maritime ‘countries. The merchant navies which ex- 
ceed a total of 1,000,000 tons are those of the United 
Kingdom, the British colonies, the United States of 
America, France, Germany, Italy, and Norway. The 
percentage of steamers lost by the United Kingdom 
during 1905 is 1.34, while the average percentage for 
the other six countries is 1.55}; as regards sailing 
vessels the percentages are 3.37 for the United King- 
dom and 4.14 for the other six countries. These 
figures show that steamers have a much greater im- 
munity from disaster than have sailing vessels. The 
average of the yearly percentages of losses during the 
five years I9OI-5, for vessels owned in the United 
Kingdom, is 1.60 per cent., as compared with 2.99 per 
cent. for vessels owned by the other six countries to- 
gether. These percentages are for vessels actually 
lost, and exclude all cases of breaking up, condemna- 
tion, &c., not known to be consequent upon casualty 
or stress of weather. 





Wills and Bequests.—The J/lustvated London News gives 
the following list of wills proved, with the amount of 


personalty in each case :-— 
Mr Clement William Hardy Cozens-Hardy, late of Cley i 


Hall, Norfolk..... Gk ka bide SO ESRERS OS 560d 4k Seba 56,714 
Mr Harry George Tattersall, late of The Manor House, 

Newton Longville, Bucks ....cccecscereccccees eee «25,931 
Mr Edward Rawlings, late of Richmond House, Wim- 

bledon Common .........ecececess hv sennenaee » 211,621 
Mr Jonas Woolf, late of 54 Russell SQURPOs ..00 000 soooce 47,072 
Mr Charles Jones Ormerod, late of Greenroyd, Rastrick, 

PIMA 6000 605 000.06 0s 06/2 00000900 4550 600 00% svcs 24,948 


Sir Thomas Richardson, late of Kirklevington Grange, 
OD 5. 5.0506 5855 0se0n4Gne ebe~REe hence 2asees 








Tue Bank of Adelaide opened a branch at Snowtown, 
South Australia, on July 17th, under the temporary 
management of Mr G. Abbott. 
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THE ECONOMIST. [August 25, 1906. 


———— 


Foreign Correspondence, 





FRANCE. 
[FROM OUR OWN CORRESPONDENT. ] 


The returns of the Bank of 


Paris, August 23. 
France for this week, last 


week, and the corresponding week of last year are as 


8. 16, 1906, Aug. 24, 1905, 


follows :— 
— 
Aug. 23, 1906. 
f ec 
Capital of the Bank........ 182,500,000 0 


Profits in addition to capital 
(Art. 8, Law of June 9, 
ME ex saaninsevaseeess 

Reserve of the Bank and 
its branches .......... 

Reserve of landed property 4,000,000 0 

Special Reserve............ 8,407,444 16 

Notes in circulation........ 4,413,823,395 9 

Interest on securities trans 

21,576,811 35 

Bank notes to order, re- 
ceipts payable at sight. . 

Ps c0cakanncpeyss 326,536,189 63 

Current accounts, Par s.... 479,021,396 65 


8,002,313 54 
22,105,750 14 


ferred or deposited .... 
9,707,138 6 
Treasury account current 





ce f 
«+ 182,500,000 0 .. 182,500,000 § 


++ 8,002,313 54 .. = 8,002,313 54 
22,105,750 14 22,105,750 

4,000,000 0 4,000,000 » 

8,407,444 16 8,407,444 16 


».4,472,156,905 0 
«+ 22,751,168 30 
e- 9,914,302 33 .. 


ee 302,452,727 77 
456,068,936 5 


. -4,239,779,060 9 
19,997,127 83 
9,570,459 78 


. 315,525,427 30 
. 539,595,248 29 


‘Do branchbanks .... 72,789,614 0 <. 73,889,554 0 °. 79,197'853 9 
Dividends payable ........ 2,761,866 31 .. 2,901,044 31 2,672,976 8] 
Discounts and sundry inter- 1 

MS bosses acantick ound se 5,033,670 79 .. 4,764,633 14 
Rediscounted the last six Ae 
| CEE «.< sixtisnenccenses 1,506,152 0 .. 1,506,152 0 .. 1,110,000 9 
a ere ere 111,768,283 87 .. 152,679,408 23 .. 100,017,541 73 
Seg ‘igbtnenan inca tetdediaadaaaeee 
NEE kkekernkaseess 5,669,540,025 50 ..5,724,100,338 97 . -5,536,100,506 2 
CREDITUR. 


Cash in hand and in branch f c 
WIS . $55.55<esscaeees 3,983,680,805 66 


Commercial bills overdue.. 62,973 75 
Commercial bills discounted 

in Paris not yet due.... 218,991,582 88 
PE OORGETY DAUR, 0050 0r0ceces 181,197 18 


Commercial bills, branch 
RRS: 415,864,362 O 

Advances on deposits of 
1,652,000 0 


ME icsvasaeccnaney 
Do in branch banks...... 8,605,500 0 
Do in public securities .. 158,794,991 81 
Do by branch banks . $51,875,734 0 

Advance to the State (Con- 

ventions, June 9, 1857, 
and March 29, 1878) . 180,000,000 0 

Government stock reserv ye 12,980,750 14 
Do disposable. . 99,626,879 49 

Rentes Immobilisées (Law 

of June 9, 1857)........ 100,000,000 0 
Hotel and furniture at the 
bank and landed pro- 
perty branches ........ 





51,019,172 27 


Expenses of management.. 2,084,007 20 
Employ of the special re- 
ee ee 8,407,444 16 
IIIS oo s0'eSccensenecenn 95,712,224 96 
eee eT 5,669,540,025 50 


f Cc f eC 
- -5,980,505,255 57. .4,078,835,684 88 


137,575 35 17,854 75 

++ 226,191,292 68 .. 171,936,524 19 

- oe oe 133,480 99 

+ $35,666,044 O .. 300,276,944 0 

1,652,000 0 298,000 0 
8,605,500 0 


161,231,263 17 


ee -. 158,448,646 57 
: 351,897,508 0 


.. 307,253,766 0 


180,000,000 0 .. 180,000,000 0 
12,980,750 14 12,980,750 14 
99,626,879 49 99,627,310 25 

ee 100,000,000 0 .. 100,000,000 0 





31,003,533 62 29,522,936 48 
2,073,988 7 1,996,335 53 
8,407,444 16 8,407,444 16 
124,171,304 72 86,564,828 8 
»724,100,338 97 ..5,536,100,506 2 


The above return, came; wail that for the pre- 
ceding week, exhibits the following changes :— 


INCREASE. 
Francs. £ 
ND IND oa viwncauccemeassecaxouens 24,083,462 963,338 
Pe ND: é cnkétecansiunacoiesnaresece 21,852,520 = 874,101 
CE. cacakesedeveGits teh har keene eee wees 3,175,550 = 127,022 
DECREASE 
Frances. £ 
CPE os stkdssaetinsasvespeeatepesaasape 58,334,510 = 2,333,380 
ORION. ss05-0 00s tivesersavtiscscsoeeiesers 26,819,794 = 1,072,792 
BANK OF FRANCE RATES. 
wa 
PIED: acc ackedanss tccdsnsensscénceccenseeesesusecesses 3 
I IY os svar iida capes nedecncaseadacsweasntese 1 
AGVERONS O17 PUDNC HOCETINGS oc cccccescccccccccsccvences 34 
The London exchange is firm at 25f 1&84c. Private 


discount easy at 2 per cent. 


No movement of gold with 


foreign countries has taken place, but the Bank has 


gained £2 


72,148 from the c 


irculation. The harvest 


work, which is now in full swing, has led to demands for 


silver coin. The cash to-day 
up as under :— 


-———August 283.———-~ 
Francs. £ 


and last week was made 


-—-——August 14.——~ 
Francs. £ 


Gold.... 2,925,388,954 =116,955,558 .. 2,916,585,234 =116,663.409 
Silver .. 1,060,291,851= 42,411,674 .. 1,063,920,021= 42,556,801 


3,983.680,805 = 159, 347,232 232 


The following were to-day’ 
| variations on the week :— 


— — —-—- —_—_——_ —_-—__ 


«+ 3,980,505,255 = 159,220,210 
s closing prices and the 


Aug. 23. Aug 16. 

Par. 7. 0 :; # a 
| Three per Cents. ..... . 100.. 9780 .. 9790 — 010 
Redeemable Threes.... 100... 9755 .. 9770 — 015 
\ GL tka Stand see .. 100.. 10240 .. 10230 + 010 
Austrian Gold4% .... 100.. 9980 .. 9990 — 010 
| een Exterior . - 100.. 96424 .. 96124 + 030 
Zussian Old Threes.... 100.. 5960 .. 5970 — 010 
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. a 23. oe 16. “a | decrease of 1,326,066f (£53,043) in the amount of the 
Genkish Fouts .....s.: 100s. 9740 .. 9750. — O10 | Biemmitics peed. These amounted to 63,960,850 
Egyptian Unified . 100 .. 10655 .. 106 674 — 0 123 (42,5: 38, 485), or just half of the income. The cnithemaas 
Bank of France Shares. 1,000 .. 3,920 0 ..3,865 0 + 55 : able items in the general balance-sheet were an 
Banque de Paris ...... 500 ..1848 0 .. 1,539 O + 93 augmentation from 30,023,073 f s 20 - 
Comptoir d’Escompte.. 500 .. 650 0 .. 651 0 — 1 0 Seslekdceatmadias testias (41,200,921) 7 
Crédit Lyonnais ...... 500 ..1,178 0 ..1,174 0 + 4 0 | 379274094 1290599) commissions, 2a 
Crédit Foncier ........ 500.. 68 O .. 685 0 .. .. from 11,374,304f (£454,976) to 11,642,673 (£465,707) 
Suez Canal........ .-e- 500 ..4,525 0 ..4,540 0 -—15 : in the general expenses. The total expenditure of 
Northern Railway .... 500 ..1,740 0 ..1,755 0 —15 107,519,745f .4,300,790) was , i 
Rosthors mer <n. 560. 819 BO 2. "875 0 + 4.50 | 1cr7S2D 74S! (L-4,90079 } was ‘ocmpuated: iy iemieion 
ans Railway ...... 500 ..1,308 0 ..1392 0 + 6 0 of 140,040f (£5,602), which was 10,o00f (4.400) less 
Eastern Railway ...... 500... 896 0 .. 900 0 — 4 0 | thanin 1904. The balance of profits was 27,872,142f 
Lyons Railway........ 500 ..1,333 0 ..1341 0 — 8 O | (£1,114,886), an increase of 4,151,862f (£166,074) on 
Southern Railway .... 500 ..1,120 0 ..1,121 0 — 1 O | the year for a capital of 115,000,000f (£ 4,600,000) 
. : 4 a) , x4 , , 
Rio Tinto Ord........- 250 ..1,745 0 ..1,713 0 + 32 9 | Which was almost exactly the amount of the reserves. 


The following were to-day’s closing prices, with the 
variations on the week in stocks and shares not com- 
prised in the table above :—Brazilian Fours gof 30c, — 
65c; Portuguese Threes 7of g5c, + 30c; Chinese Fours 
g6f, — 25c; Ottoman Bank 648f, + 1f; Meridional of 
Italy Rails 822f, + 2f; South of ‘Austria Shares 
17of, — 1f; Old Bonds 338f 50c, + 75c; North of 
Spain Shares 2609f 50c, + 4f 50c; Bonds 386f, + 1f; 
Saragossa Shares 416f, + 7f; Bonds 4o1t, + 2f 50c; 
Tharsis Shares 175f 50c, + 2f 50c; Cape Copper 162¢ soc, 
+ 8f 50c; De Beers 454f 50x, + 4f 50c; Chartered 
Company 44f 50c, + 50c; Consolidated Goldfields 118f, 
+ 8f; Ferreira 473f, — 4f 50c; Geldenhuis 95f 50c, — 
2of 50c ; Geldenhuis Deep 147f 50c, —2f 50c; Transvaal 
Land 62f, — 75c; Buffelsdoorn 7f, + 75c; Randfon- 
tein Estates 52f, + 4f; Robinson Mines r96f, + 4f; 
Oceana 29f 50c, + 2f 50c; Simmer and Jack 34, > 
25c; East Kand Proprietary 128f, + &f; Durban 
Roodepoort 3of, 50c; Rand Mines 160f 5oc, + 
5f 5oc; Lancaster 13f 25c, + if; Village Main Reef 
106f 50c ; May Consolidated 69f, — 2f 75c. 

A correspondent of the Temps, writing from 
Vibourg, learns on good authority that the State Bank 
of Russia will shortly be transformed into a joint-stock 


bank, with shares similar to the Bank of France, under 
the style of the Russian Bank or Bank of Russia. The 
capital would be 600 million gold roubles, to be 


supplied by a group headed by M. Mende ‘Issohn, which 
would be eventui uly joined by French or other bankers. 
All privileges of the State Bank, including the 
monopoly of the note circulation, would be transferred 
to the new bank, of which M. Witte would be the 
Governor. As a compensation for this favour, the 
present gold reserve of the State Bank, amounting to 


the 


600 million roubles, would be ab: indoned to the 
Goyernment. The negotiations are stated to have 
reached such a point that the parties are already 


examining the cuestion of the members of the staff of 
the State Bank to be maintained te mporarily in their 
present employment. Another matter under discus- 
sion is the substitution of a new monetary system for 
the rouble, but no decision has been come to on that 
point. The present combination is said to have been 
under co nsideration before the issue of the great loan 
in the spring of the year, but was then opposed by 
M. Witte, who wished to reserve it as a last resource. 
The writer affirms that the information is authentic, 
in spite of any contradictions that may be given 
through the Press agencies. The i impression in Paris 
is that there is no foundation for the report, or that it 
is, in any Case, premature. It, however, caused weak- 
ness in Russian issues yesterday, as an indication of 
financial embarrassment at the Russian Treasury. On 
the other hand, it is argued that the abandonment of 
600 million roubles to the Treasury would relieve it 
from the nece ssity for a loan which would be difficult 
to obtain. One of the Press agencies declares that the 
project has excited the indignation of the intellectual 
Classes in Russia, as it would tend to an intervention 
of fore ign financiers in one of the most important 
national institutions. 

The year 1905 was a good one for the fire insurance 
companies in France, a return for the eighteen com- 
panies showing, comp: ired with the previous year, an 
_— “ — 55334,986f (£213, 399) in the premiums re- 
cluding eluting Interests one 35,391,887f (£5,415,675), ge 

sts on capital and investments, and a 





~ 


a ETE 


SSS ey 
a Nc 

Se 

a 


The following was the value of French foreign trade 
in the first seven months of the last two years :— 

















ImporTs. 

m— 1906. ~ ~ 1905. ——-—, 

Francs. £ Francs. £ 
DU He ccsasesecasq 481,380,000 = 19,255,200 .. 457,182,000 = 18,287,280 
Raw materials.... 2,058,490,0C0 = 82,339,600 .. 1,842.635,000 = 173,705,400 
Manufactures .... 553,615,000 = 22,145,800 .. 501,355,000 = 20,054,200 
Totals .... 3,093,515,000 = 123,740,600 .. 2.801.172.000 = 112,046,880 

Increase in 1906, 292,313,000f = £11,693,720. 
Exports 
m——— 16. — a a 
Francs. £ Francs. 

WU <cucataduaus 379,535,000 = 15,181,400 .. 385,589,000 = 15,423,560 
Raw materials.... 790,676,000 = 31,627,040 749,678,000 = 29,986,800 
Manufactures .... 1,458.558,000 = 58,342,320 .. 1,349,940,000 = 53,997,600 
Post parcels ...... 227,765,000 = 9,110,600 191,440,000 = 17,657,600 
ose —E— — a 
Totals.... 2,.856,534,000 = 114,261,350 .. 2,676,639.000 = 107,065,560 


Increase in 1906, 179,895,000f = £7,195,800. 
In the post parcels silk goods amounted to 18,476,o0o0f 


(£739,040). 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, August 14. 
Last week brought two new features into the general 
financial situation—the reappearance of the “United 
States Treasury as a purchaser of silver, and the de- 
velopment of something which seems to point to a 
runaway market in pig-iron. The outcome of each 


will be watched with exceptional interest. 
the Government bought 


It is now 13 years since 
silver for coinage purposes, ignoring, of course, its 
purchases for account of the Pt hilippine coinage. The 


trouble seems to rest with the growing scarcity of 
halves, quarters, and dimes, the supply of which is 
running low. Last autumn Secretary of the Treasury 
Shaw recommended to Congress that he be authorised 
to recoin silver dollars then held in the Treasury into 
subsidiary coins, in order to meet the growing ‘needs 
of the business world ; but Congress ignored the re- 
commendation. Silver evidently had too many 
‘* friends ’’ in Congress to permit of the desecration of 
silver dollars by turning them into underweight, sub- 
sidiary coins. Now, however, the time has come 
when something must be done, and Secretary Shaw 
asked the Attorney -General for a ruling as to the right 
of the Treasury to go into the market and buy silver. 
Receiving an affirmativ e reply, the Secretary, with his 
customary business shrewdness, arranged privately for 
the purchase of from $5,000,000 to $10,000,000 
worth of bullion, and then announced that the Treasury 
would receive tenders for 100,000 ounces a week, with 
the understanding that any or all might be rejected if 
thought best. It was the Secretary’s idea that, with 
the Government again a buyer, refiners and bullion 
dealers might seek to push the price up, and for this 
reason he secured the large advance supply to enable 
the Treasury to withdraw from the market, if it chose, 
for months at a time, and so effectually shut out any 
possibility of bulling the silver market unduly, 
although the more or less regular purchase of 100,000 
ounces a week is not thought to promise to become a 
special stimulant. The average price of silver at New 
York during July was about 66 cents an ounce, and 
the close, on the 11th inst., following the announce- 
ment that the Treasury would receive tenders on 
August 15th for 100,000 ounces, and similarly each 
succeeding Wednesday, was 654 cents. 

The sudden upward flight of prices for pig-iron 
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for several weeks had pointed in that direction. When 
the usual check to demand appeared in June this year, 
there were many who believed the crest of the request 
had turned. On the other hand, the summer slacken- 
ing for repairs, &c., was made much shorter than cus- 
tomary, because of the need for supplies. This was 
rendered the more noticeable because of the clearing 
out of stocks by some leading Southern furnaces a few 
weeks earlier when they cut prices for a brief period. 
For more than a month past consumers have been 
piling up orders for iron and for steel, until there is 
comparatively little available iron left for delivery 
prior to 1907 of either the foundry, basic, or Bessemer. 
Demand, too, for, steel billets and steel bars has been 
most insistent, and finally prices had to advance, in 
fact, although the virtual advance had been made some 
time before by way of premiums for early deliveries. 
Very heavy contracts for shipbuilding on the great 
lakes and for metal railway cars did a like service for 
sheets and plates. That railroads in many instances 
had underestimated requirements was made plain, 
also, by the more recent specifications for rolling- 
stock, locomotives, rails, and bridges, while the de- 
mand for steel for tunnel, general bridge, and other 
building keeps up so as to carry the leading steel mills 
well into next year with business on hand. This situa- 
tion came without consumers realising it, until very 
recently. It crystallised last week, when many who 
tried to place orders for iron for third quarter delivery 
found it impossible to do so. Then, when word came 
that 700 tons of steel billets which had been. shipped 
from Baltimore to Liverpool were ordered back, and 
that half of the quantity had actually arrived here, it 
seemed to dawn on the trade at large that producers of 
the better grades of iron and steel had locked them- 
selves up pretty well with business on their books*which 
would carry them in many instances well into 1907, 
and that it would be difficult to get much more for 
1906 delivery. This produced a semi-panicky feeling, 
and there was some noteworthy bidding for iron, with 
a few sales of foundry, for late-year delivery, at from 
50 cents to $1 a ton advance over quotations which pre- 
vailed a week or ten days before. This was described 
in some of the printed reports as a runaway market. 
To what extent it will be permitted to develop remains 
to be seen. The effort of the United States Steel Cor- 
poration, of course, will still be for conservatism, for 
holding down as far as possible to old figures. Yet 
billets and bars and sheets and old material are all 
higher with independent makers, and it will be of 
interest to see whether, under prevailing conditions, 
the dominant interests can prevent a repetition of the 
boom in iron and steel of 1902. Word is received, of 
course, of advances in prices of iron and steel abroad, 
virtually coincident with the gains in quotations here. 
Whether these will be sufficient to check what seems 
like impending importations may not be determined at 
this time. 

Not much, if any, gain was made in Wall Street last 
week. The stock market started off strong under 
purely manipulative tactics, but soon fell off, and closed 
on the 11th about where it left off the week before. 
The advance in Pennsylvania shares was clearly an 
effort to steady the list while the cliques got rid of 
other holdings. The bank statement was disappoint- 
ing, owing to the loss in cash and decrease in re- 
serves bringing the latter down below the total at like 
dates in several preceding years. 


pushing up of leading shares and reactions following 
attempts to take profits. Both bulls and bears are 
practically agreed that the realisation of a bull market 
im the near future must depend almost wholly on the 


condition of the money market, but they disagree as to; ment 


the prospect in that direction. The bulls count on 
relative ease for funds, because of free exports of 


cereals and cotton in the near future, borrowings 
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during the closing days of last week was in the nature 
of a surprise, notwithstanding all existing conditions 





- ; *€ | large quantities in England. 
The third week in| as high as 18s the ton for amounts still obtainable 
the month opens moderately strong, with the familiar | from home dealers. 
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ee 
should occasion require. They expect Secretary Shaw 
to buy some $4,000,000 of the Fours of 1907, if neces- 
sary, and to deposit, perhaps, $30,000,000 of Treasury 
gold in the national banks. 
~ The bears, however, declare that heavy crop-moving 
requirements, the added needs of the manufacturer and 
merchant, and the low total of cash in the banks wij] 
not be sufficient to provide for the so-called legitimate 
trade interests for the next three or four months and 
for a bull campaign in Wall Street at the same time, 
And there it stands. And they add, by way of a 
clincher, that the sight of gilt-edged low interest 
rate bonds going a-begging is sufficient evidence that 
the public is in no condition or frame of mind to 
become a party to a permanent advance in stocks, 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, August 22, 


The money market presents few features of a note 
worthy character. Money at call has been offered 
somewhat more abundantly for several days, and the 
lending rate has dropped to 3 per cent. On the other 
hand, discounters show less inclination to buy bills, 
with the result that a further slight advance of the 
open market discount rate has been registered. In 
the exchange market a strong demand for London 
cheques is noted, occasioned apparently by heavy 
German operations in the London mining market. 
These operations, I am informed, are chiefly in 
‘‘calls,’? the demand for investment being consider- 
ably lighter. The announcement that heavy American 
bills, drawn against grain shipments, have been 
announced to arrive soon has caused the discounting 
banks to assume a more reserved attitude. 

The security market has been for several days chiefly 
under the spell of Wall Street. The Harriman divi- 
dends and the sharp rally of prices in New York caused 
very heavy buying of such Americans as are listed 
here, Pennsylvania easily enjoying the preference ; and 
very large buying orders were sent on Saturday and 
Monday to New York. Yesterday already this market, 
however, grew rather sceptical about the longevity of 
the Wall Street boom, and began to sell, and to-day 
selling was much more general. One of the striking 
features of the market to-day was the great strength 
of iron shares. 7 

The soundness of the general business situation is 
again strikingly demonstrated by an increase of 
£905,000 in railway receipts for July, the total having 
reached £9,864,000. This is the largest gain regis- 
tered since the rush of traffic in January and February 
in connection with the new tariff law. The publica- 
tion of these figures several days ago had a good 
effect upon the market for industrial shares. 

From the iron and coal trades, too, evidences of great 
prosperity accumulate from day to day. The scarcity 
of coal is growing more acute. At Hamburg dealers 
are selling Westphalian coal back to the Syndicate at 
a premium of 1s to 1s 6d per ton. The Coal Contor 
has cancelled contracts for delivery to Hamburg steam- 
ship companies and to foreign consumers, and is itself 
ordering English coal to supplement its insufficient 
home supplies. The Contor has also been unable to 
fill its contracts with the railways of the Grand Duchy 
of Baden, and the latter have been compelled to order 
They have had to pay 


English coal is getting a firmer 
and firmer foothold in the Rhenish-Westphalian indus- 
trial district itself, but the high price at which it 1s 
sold is increasing the cost of producing goods, and 
this will become a factor influencing the price move 
The scarcity is aptly illustrated by a circular 
sent by the Syndicate to such consumers as have not 
been receiving the full amounts called for by contract. 
It informs them that they cannot expect to get such 


abroad and imports of gold, new currency issues by | arrears made up later. 


; the national banks, and deposits from the Treasury, 





This week an advance of coal prices was announced 
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by the State mines in Silesia, and last week a slight 
advance was made in the Saxon district. 

The report of the Coal Syndicate for July shows 
sales of 5,003,767 tons. This is a gain over July, 
1905, of 521,000 tons, but the Syndicate reminds con- 
sumers that this increase went chiefly to meet the 
enlarged demand for coke, the sales of which for the 
month reached 1,093,000 tons, or an increase of 31 per 
cent. over July, 1905. The Syndicate admits that 
it is very far behind in filling orders, the pressure upon 
its resources being augmented by the unusual demands 
of the Prussian State Railways, which are trying to 
build up large supplies for autumn and winter con- 
sumption. Another fact 1s mentioned by the Syndicate 
as a hindrance to the prompt filling of orders—namely, 
that the great iron companies with coal mines of their 
own are disregarding their contracts with the Syndi- 
cate, and are using so large a part of their output in 
their furnaces that they have only small quantities left 
over for it. The Syndicate refers to its purchases of 
English coal as having enabled it to relieve the em- 
barrassment of some of its consumers. This month, 
adds the report, the active demand for coal has con- 
tinued unabated, but the collieries have not been able 
to increase their output ; and increased pressure upon 
them is anticipated in the autumn, when supplies for 
household consumption during the winter will have to 
be accumulated. 

The strength of the iron market is abundantly indi- 
cated by the news to hand this week. The Diissel- 
dorf Pig-iron Syndicate, the principal producer of 
crude iron in the country, announced to-day an advance 
of 3s in foundry iron, No. 1 for North Germany, and 
an advance in No. 3 is expected within a few days. 
The demand for iron is urgent. This syndicate is 
suffering from a similar process to that noted above 
in respect to coal—namely, the great iron companies, 
having contracts to deliver crude iron to it, are work- 
ing up larger and larger amounts of their products 
in their own mills, and delivery to the Syndicate is 
made only after their own wants are supplied. In this 
way it is unable to meet its obligations, and the scarcity 
of crude iron in the market is felt with growing 
severity. Quite a large number of iron companies 
have cancelled their contracts to deliver iron to the 
Syndicate next year. Besides the price advances men- 
tioned above, a number of others have been reported. 
On the Disseldorf Exchange on Friday English iron 
and a number of home grades scored advances, besides 
bars, sheets, and plates. West German foundries 
have just advanced prices of castings by 2s per metric 
cwt. 

The make of pig-iron in Germany for the month of 
July reached 1,041,447 tons, which is 32,000 tons more 
than for June, and 98,500 tons more than in July, 1905. 
Indications are. that the production for the year will 
exceed that of last year by not less than 1,250,000 
tons. The Steel Verband announces that its ship- 
ments in July amounted to 485,564 tons, being 71,000 
tons, or 17 per cent., in excess of shipments for July, 
1905. The daily movement in July was slightly less 
than in June, which is explained as due to the lack 
Shipments 
were about 6 per cent. above the allotments. The 
movement in half-rolled steel products was lighter 
than for any month since February, 1g05—a fact due, 
doubtless, to the heavy consumption of steel by pro- 
ducers themselves. On the other hand, the shipments 
of structural steel reached, with 189,975 tons, a higher 


level than for any month since the Verband was 
organised. 





_ The scarcity of labourers, previously noted as exist- 
ing in the coal and iron industry, is also sharply felt 
in the textile mills. This is particularly the case about 
Crefeld and in the Lower Rhine region, textile workers 
there being easily enticed away to the iron mills by 
the higher wages offered. Efforts are being made to 
attract spinners and weavers from Holland into the 
West German textile districts, and it is also hoped to 
divert the German textile emigrants now abandoning 
the disturbed Russian districts to the same region. 
SD 
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Some further striking figures on meat consumption 
are this week accessible. Official statistics have been 
published which show that the consumption of meat 
per head of the population in Germany has sunk from 
44% lbs in the second half of 1904 to 404 lbs for the 
first half of 1906. There has thus been a decline of 
more than 9 per cent. in a year and a-half. 

For the first time the Prussian Statistical Office has 
published an estimate of the year’s grain crops. The 
apparent yield of wheat is placed at 2,330,590 tons for 
Prussia, as compared with 2,303,233 tons last year ; 
while the rye crop is estimated at 7,298,908 tons, as 
against 7,132,854 tons in 1905. These figures would 
indicate, for all Germany, a gain of about 200,000 tons 
in the wheat crop, while the rye crop would be about 
the same as last year. The yield of oats should be 
nearly 1,000,000 tons higher in a total of 7,500,000 
tons, while the barley crop will apparently gain above 
200,000 tons. 





AUSTRIA-HUNGARY 


(FROM OUR OWN CORRESPONDENT.) 
Vienna, August 21. 

The state of the Vienna bourse was very different 
at the end of the week that closed on August 11th, 
and at the end of last week. Then things looked very 
hopeful, even the Russian loan, which rises and falls 
with every change in the reports of disturbances in 
that unfortunate Empire, rose to above So, after hav- 
ing been very much below that figure for a long time. 
It was the failure of the much-feared and confidently 
announced general strike that gave an impression as 
though matters had greatly improved in Russia. At 
the same time, the half-yearly balance-sheet of the 
Credit-Anstalt, which showed that the bank’s receipts 
had been one million crowns higher than last year, 
took the bourse by surprise, and created a most 
favourable impression. For some years the dividend 
of this bank had not risen above 28 cr, and there was a 
Belief that it would never do so again. If the second 
half of the current year comes up to the first, the divi- 
dend may amount to 33 cr at the end of the year. This 
fact is all the more creditable because the Bank has 
had to contend with adverse circumstances, competi- 
tion on all sides, and other difficulties, but it certainly 
profited by the high rate of interest, which, though it 
is a serious disadvantage to wide business circles, is 
grist to the mill of the banks. And no doubts are 
entertained that this state of affairs will continue some 
time yet. The returns of the Austro-Hungarian Bank 
show clearly that a very short time will elapse before 
the bank is obliged to raise its rate of interest. The 
demands upon it are very great, the loan business has 
reached extraordinary dimensions, and the reserve of 
bank notes exempt from taxation has dwindled to so 
small an amount that taxation will no doubt take 
effect in the very first days of September. 

It is the high rate of interest that caused not only 
the shares of the Austro-Hungarian Bank and the 
Credit-Anstalt, but those of all other banks, to 
rise a week ago, foremost among them the shares of 
the Linderbank. The Austro-Hungarian Bank’s 
shares were quoted 1,632 cr on January 2, 1906, and 
1,778 cr on August 17th. It is expected that the bank 
will raise its rate of interest to 44 per cent. at the 
beginning of September, and to 5 per cent. a month 
later. Bank stocks kept up their high quotations, even 
when all other securities had begun to fall. The quota- 
tions of ironworks and coal mines, which were high ten 
days ago, have been unfavourably influenced by the 
disappointment which the sale of the Austrian Cartel 
Works has caused. The condition of that undertaking 
fell much short of the sanguine expectations enter- 
tained, because the orders for rails have decreased con- 
siderably. Besides this, there are rumours that the 
men employed in the iron and coal districts are dis- 
satisfied, and are preparing a plan of action which may 
have a very serious effect upon the Austrian iron and 
coal trade. 
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The genera! depression and stagnation which have 
set in at the bourse of Vienna have been increased by 
apprehensions with regard to the Balkans. To-day 
the news that the conflict between Greece and Bulgaria 
was about to lead to the departure of the Greek repre- 
sentative from Sofia caused serious alarm, and there 
is a feeling that if to this difficulty were added a 
catastrophe in Turkey, very regrettable events might 
result in a short time. 

I have repeatedly referred to the fact that the Aus- 
trian banks have recently increased their capital to an 
extraordinary extent. 
bourse publishes some figures on the subject. 
1g05 the Austrian banks issued 191,000 new shares, 
and thereby increased their capital by 78,600,000 cr. 
Besides these, the Austrian Mortgage Bank emitted 
5,000 shares, but these were not added to the 
official list of quotations by the end of 1905. In- 
surance companies, railways, and industrial under- 
takings issued 37,625 shares, worth 14,525,000 cr. 
Only one firm, the Austrian Portland Cement Manufac- 
turing Company, reduced its capital by repaying 100 cr 


for each of its 6,000 shares, thus reducing the capital | 


in shares by 600,000 cr. 

It is announced from Prague to-day that, in conse- 
quence of the Chilian earthquake, the shares of the 
Erste Béhmische Riickversicherung insurance company 
have fallen from 180 cr to 150 cr within three days. 
This bank is a Czech institution, founded with a capital 
of two and a-haif million crowns, and it has never paid 
any but very poor dividends. 

The Government’s intention of stopping the East 
African steamship lines of the Lloyd has caused dismay 
among the Austrians settled in East and South Africa. 
In Johannesburg a committee of Austrians and Hun- 
garians has been formed to induce the Government 
to revoke this plan. A telegram has been sent to the 
Board of Trade Ministers in Vienna and Budapest 
alleging that the suppression of the East African line 
would be the annihilation of Austro-Hungarian exports 
to those parts, which are just beginning to promise 
well. 

Hungarian manufacturers are alarmed because capi- 
talists from Germany and Austria have invested in the 
iron ore mines of Hungary, with the avowed intention 
of exporting the mineral obtained. A petition has been 
addressed to the Government that a law may be passed 
which will prohibit Hungarian mineral from being 
taken across the frontier, and will raise the railway 
traffic for mineral ore so as to prevent foreign capi- 
talists from gaining anything by their investments. 

The Hungarian Board of Agriculture publishes the 
following estimates of the results of this year’s harvest, 
based upon the samples which have been threshed up 
to the present time. Wheat is likely to amount to 51.70 
million 


million metric cwts, against 42.87 cwts in 
1905 ; rve to 13.77 million cwts, against 13.74 million 
cwts; barley to 14.52 million cwts, against 13.60 


million ewts ; oats to 12.60 million cwts, against 11.32 
million ewts ; maize is likely to vield 41.10 million cwts, 
against 23.89 million cwts; potatoes, million 
cwts, against 45.78 million cwts. 

The weight of wheat is from 78 to 79 kilogs per 
hectolitre ; that of rye from 72 to 73 kilogs ; that of 
barley from 65 to 66 kilogs; that of oats from 45 to 
46 kilogs. The value of this year’s harvest in Hungary 
exceeds by a great deal one milliard crowns ; it is the 
richest harvest Hungary has had for twenty-five years. 
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Correspondence. 


CUMULATIVE PREFERENCE SHARES A DELU. 
SION AND A SNARE. 


TO THE EDITOR OF THE ECONOMIST, 

Sir,—By a recent decision in the Scotch Law 
Courts, which was said to be founded upon a decision 
in the House of Lords, in a case held by the Court 
here to be similar to it, the principle is laid down that 
the Court has power to alter or modify any terms upon 
which shares have been issued, provided always it is 
satisfied as to the equity of the scheme of proposed. 
reduction. In the case referred to as decided here 
which was that of the Balmenach Distillery Compan ‘ 
the Court granted the petition presented to it, reject- 





|ing the protest of a large minority of the preference 


shareholders, who held that the proposals had not been 
legally carried, and were, besides, the very reverse of 
equitable. It may interest your readers who are 
ho!cers of cumulative preference shares to know what 
were the circumstances of the case, and open their 
eyes to the danger of living in a fool’s paradise as to 
the safety of their investment, which, owing solely to 
the prohibitive cost of an appeal to the House of 
Lords, will rest on a decision which will form a pre. 


| cedent in any similar case. 


The Balmenach Company was started some years 
ago, before what is called the whisky crisis, and 
floated on a capital of £55,000 in 410 preference 
cumulative 5 per cent. shares, issued at a premium 
of £1 per share, with priority both as to divi 
dend and capital over the ordinary shares of a like 
amount, stated in the memorandum and in the 
articles of the company under which the shares were 
subscribed. The profits certified by accountants at the 
time of flotation showed not only enough to pay the 
preference dividend, but a large surplus for the 
ordinary, and it was on account of this showing that the 
£55,000 ordinary shares were issued, notwithstanding 
the fact that they represented no tangible assets at the 
time other than ‘* goodwill,’’ and these shares were 
taken by the vendors, and are still practically all in 
their hands. Under the supposed prosperous state of 
affairs then existing the voting powers of the shares 
were possibly less carefully scanned, and equal powers 
were given to both classes, and, of course, the manage- 
ment was then, as now, practically entirely in the hands 
of the vendors. The complete change in the affairs 
of the company resulting a year or two ago in default 
of preference dividend, and the accumulation of a large 
debit balance which would require to be wiped out 
before anything could again be paid upon the ordinary 
shares, led the vendors to see that if any good was ever 
to accrue to their shares something drastic must be 
done. They accordingly set to work, and proposed 
a scheme, which showed that by valuations they 
had ascertained that 4°81,000 of the company’s capital 


as 


had gone, and this sum, of course, if the 
priority rights of preference shares were put in 


force, would entirely wipe out the £55,000 ordinary 
capital. The chairman of the company in himself and 
his family represented practically the whole ordinary 
stock, while the family had some interest on a much 
smaller scale in the preference capital. Under these 
circumstances the chairman sent out a circular inviting 
the preference shareholders to accept the situation, and 
agree to the terms proposed, viz., to write down the 
preference capital by £4 10s per share, and the 
ordinary shares by £9, the preference to be still en- 
titled to 5 per cent. on the reduced share, and priority 
as to capital, and to half surplus profits along with 
the ordinary shares (though these represented no 
tangible assets), supposing at any future time there 
was a surplus to divide. As a bait, it was pointed out 
that if this was done dividend could at once be re 
sumed, and that as. a further sop one year’s dividend 
of the two already passed would be paid in full. The 
bait took with those who are accustomed to ‘‘ follow 
the board,’’ and did not perhaps very closely scrutinise 
the scheme, but was opposed at the meetings and in 
the Court by an influential minority who thought for 
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themselves. At the meetings | 
board had no support from those present, 
or forced the scheme by use of the proxies they had 
secured, and their own vendor vote. It is this scheme 


the Court has sanctioned and held to be equitable, and | 
if it be so, then all that can be said is that the word | 


equity is differently understood by the Law Courts 
than by mankind generally. 


equity, I : 
the majority of preference shareholders wanted the 


scheme ; second, that to cut out the vendors, and 
ask’ them to go on working for the preference 
shareholders would be unfair and unjust; and, 
third, that only these vendors could carry on 
the company, and to make sure that the vendor con- 
trol should be absolutely effective in time to come, as in 
the past, they disregarded the advice of the reporter, 
a lawyer of high standing, employed by the Court itself 
to focus the facts for them, that the voting power 
should be in future made to conform to the reduced 
capital proportionately. The contention of the minority 
was, first, that vendors had already had more than the 
total value of assets; second, that they should in 
ordinary course be extinguished before touching pre- 
ference-holders ; third, that as the remaining assets 
belonged entirely to the preference-holders, they should 
have the chief say in the management and the voting 
power ; fourth, that though it might be convenient, it 
was not necessary that vendor management should 
continue, and that their past non-success was no 
guarantee for future good management ; fifth, that in 
any case the terms proposed were unjust, and ought 
to be modified. As already stated, these objections 
and contentions, were overruled by the Court, and the 
petition granted, the vendor scheme being declared to 
be ‘‘ equitable.’’ 

As this decision has for the reason given so far not 
been appealed against the holders of cumulative prefer- 
ence shares in other companies, should these get into 
trouble, may judge from this that they need place no 
reliance on the Law Courts for the protection of their 
rights, as set forth in the memorandum and articles, 
as the case now decided will form a precedent. As it 
is well this should be known, it appears to me you 
will render a public service by allowing the matter 
to be made known through your columns.—I am, Sir, 
your obedient servant, 

An ALARMED PREFERENCE SHAREHOLDER. 





WMotices of Books. 


The Law of Banking, wtth an Appendix on the Law 


of Stock Exchange Transactions. Second 
Edition. By Heber Hart, LL.D., Barrister-at- 
Law. (London) Stevens and Sons, Limited. 


Price 30s. 

THE issue of a second edition of this book within a 
comparatively short period of its first appearance 
gives evidence that it has taken its place as a standard 
work on the subject of which it treats. 
the addition of an important appendix dealing with 
the law of Stock 
edition of this comprehensive treatise will doubtless 
meet with ready acceptance. For banker and solicitor, 
billbroker and stockbroker, it is a most valuable work 
of reference. 


BOOKS RECEIVED. 

Lombard Street. By Walter Bagehot. 
Edition, with Notes revised to date. 
Kegan Paul, Trench, Trubner, ard Co. 





. NEW CAPITAL ISSUE. 

Lincoln Corporation £3 Per Cent. Reedeemable 
Stock.—The Lincoln Corporation is inviting subscriptions 
through the Union of London and Smiths Bank for £90,000 
3 per cent. stock at 
Interest will be payable on January 1, 1907. It is stated that 
the stock or any portion thereof is redeemable at par on or 
after July 1, r919, at the option of the Corporation on one 
year's previous notice, and that the net debt of the Corpora- 
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of shareholders the | tion at date is £513,847, against which it has investments and 
but carried | Productive works representing a capital value of more than 





As far as could be gathered, the ground of the! 
as understood by the Court, was, first, that 


Enhanced by | 


Exchange transactions, the second | 


New (Twelfth) | 
(London) | 


£84 per cent., on which six months’ | 
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£625,000. 


NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of 


vendors’ shares, &c., have been as follows :— 
Capital Applications. 





Amount First Further 
Nominal Offered to Payment Lia- 
Capital, the —_—. oe bility. 
& 
Amount previously recorded.... co oe 95,440,226 .. ee ee 


; Issues of the week— 
Lincoln Corporation, 3 % Red. 








_ Stock, 1919, at £84.......... 90,000 .. 75,600 .. 4,500 71,100 
British Guiana, 4 % Immigra- 
tion Loan, £100at£10017s.. 70,000 .. 70,595 .. 3,560 67,095 
es —— i 8,000 .. 138,195 
Total offered for subscription to date | Total offering for subscription for the 
in— whole year— 
DET sdvdectcondaiimunate SEB SUI oicncncceses cncec £167,188,408 
1905 125,218,057 | 1904 123,019,689 
79,696,156 | 1903 108,462,680 
90,925,354 1902 153,811,987 
120,965,455 | 1901 159,358,498 
131,693,332 | 1906 165,499,224 








MEETINGS, &c. 


DAILUAINE-TALISKER DISTILLERIES, LIMITED. 

The annual general meeting of the shareholders in the Dail- 
uaine-Talisker Distilleries, Limited, was held on the ast inst. 
at the Central Station Hotel, Glasgow, Mr. Thomas Mackenzie 
(the chairman and managing director) presiding. 

The directors’ report stated that the result of the company’s 
operations for the year ended June 3oth last, after providing 
for the upkeep of the works, was a net profit of £17,287, to which 
must be added the amount brought forward from last year, 
£1,184, making together £18,471. The directors now proposed 
to pay a further half-year’s dividend to June 30, 1906, to the 
,preference shareholders at the rate of*5 per cent. per annum, 
‘placing to depreciation and reserve account £2,000, and leaving 
to be carried forward £1,971. ;: 

The Chairman remarked that the season opened with fair 
prospects, but that before the end of last year the trade was 
affected by what was known as the North London whisky prose- 
cutions, to settle what might be sold under the name of 
*‘ whisky.” The result of those cases was to paralyse the trade 
to a large extent, and to prevent buyers, in England more 
especially, engaging themselves for future purchases. It was 
unfortunate that the case was still pending, and until the matter 
was solved it would continue to affect the trade. It was not for 
him to express any opinion upon the merits of the case, but he 
might say that it was a great satisfaction that all branches of the 
trade had joined hands in a common cause, and appointed a 
committee to represent them, and meet the proper authorities, 
with the view of having a Commission, departmental or other, 
to inquire into the matter with the object of finding a solution 
by Parliamentary intervention. That Committee had waited 
upon the President of the Board of Trade, and it was to be hoped 

; that the matter was meantime receiving the attention which the 
| importance of the subject deserved. In conclusion, the Chair- 
man moved the adoption of the report and accounts. 
The resolution was duly seconded and unanimously adopted. 
The usual formal business having been transacted, a vote of 
thanks to the chairman for presiding terminated the proceedings. 





SIBERIAN PROPRIETARY MINES, LIMITED. 


An extraordinary general meeting of the shareholders in the 
Siberian Proprietary Mines, Limited, was held on the 2oth inst. 
at the offices, 20 Copthall avenue, London, to consider a reso- 
lution authorising the directors to enter into an agreement with 
the Troitzk Goldfields, Limited, when incorporated. Mr F. J. 
Dormer (the chairman) presided. 

The secretary (Mr Ernest Lesser) having read the notice 
convening the meeting, 

The Chairman, after mentioning that the articles required 
the sanction of the shareholders to the alienation of any 
property once acquired, said that the property which formed 
the subject of the agreement was one to which the board’s atten- 
tion had been continuously directed for more than 12 months. 
| It was situated in the province of Orenburg, European Russia; 
it comprised an area of about two square miles, and it was held 
on perpetual lease direct from the Russian Government. A por- 
| tion of it had been worked for about five vears, and the other 
portion for about 25 years. The main lode had already been 
opened up along a distance of 1,875 feet. The ore body varied 
‘ from a narrow width to over 14 feet, and the average yield of 
the past five years was represented to them as g dwts., a result 
| that closely agreed with the assay of the samples taken on their 
account. There were numerous other parallel veins intersect- 
ing the prcperty from east to west, some of which had already 
yielded distinctly payable results. He gave particulars of the 
present equipment, which, he observed, was small for a property 
of its size and character., They had taken the best professional 
advice on the subject of its better exploitation, and the recom- 
mendation made to them was that £50,o00 should be at once 
spent upon development, with a view to the expenditure of a 
| further £50,000 thoroughly to equip the property and amplify 
the milling and treatment plants. It was in order to carry out 
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this scheme that they proposed to form a separate undertaking, 
with respect to which the negotiations were already far ad- 


draft agreement submitted to this meeting, and deal to be 
made between this company of the one part and Troitzk Gold- 
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vanced. The board did not conceive it to be any part of the 
objects for which this company was formed to carry on directly 
the business of a going concern. Their part was to acquire 
such undertakings after due investigation, to arrange the neces- 
sary finance for their development, and to secure for them better 
superintendence and direction than they had hitherto enjoyed. 
The terms on which they proposed to ‘float the company now 
to be formed were, in effect, the same as were adopted in the 
case of the Orsk Goldfields, Limited. The consideration that 
they were to receive for the benefits of the agreement which they 
proposed to make over to the new company would come to 
them wholly in the shape of shares of £1 each with 14s. paid 
up. The balance remaining to be paid would provide the initial 
capital required for the soemane s various purposes. The 
further capital ultimately required would be provided by the 
issue of the 100,000 shares held for the time being in reserve. 
The scheme laid upon them the obligation to furnish £150,000, 
in addition to the sums already spent on the acquisition of the 
option and other objects incidental to a business of this 
character. In order to provide this amount they would have to 
deal with a portion of their holding, but he did not anticipate 
that it would be necessary to trench upon their resources to 
any material extent. The board were satisfied that the ultimate 
results would justify the course that the shareholders were now 
asked to approve. They would retain a majority holding in the 
new company, and that holding it was intended to retain as 
The Chairman 
‘That the 


their permanent interest in the undertaking. 
concluded by moving the following resolution : 


fields, Limited; of the other part, be and the same is hereby 
approved, and that the directors of the company be and they 
are hereby authorised to enter into an agreement with Troitzk 
Goldfields, Limited (when incorporated), in the terms of the said 
draft, and to carry the same into effect with such (if any) modi- 
fications as they think expedient.” 

Mr. J. Jonas seconded the motion. 

The company’s solicitor having read the principal clauses 
of the agreement, the resolution was submitted to the meeting 
and carried unanimously. 

The Chairman then gave particulars of the developments 
on the property of the Orsk Goldfields, Limited, in 
which company, he stated, they also held a majority of 
the shares. The district in which the ,Orsk Goldfields 
were situated, in common with the rest of the area in which 
they were at present interested, was happily unaffected by 
social and political unrest. There was every reason to be satis- 
fied with the progress so far made by this extensive undertaking, 
and they looked forward to a time, by no means remote, when 
the sanguine expectations of its promoters would be realised. 
Dealing with other businesses under consideration, he said that 
one of these consisted of three extensive copper “ propositions,”’ 
situated in the province of Semipalatinsk. On the strength of 
the reports made for their account, and of the options already 
secured, the board had resolved to spend a certain sum on the 
development of the properties, which were peculiarly interesiing 
by reason of the great width of the ore bodies at surface and 
the extent of the ancient workings. Siberia was rich in copper 
as in gold, and the exploitation of the mines containing that 
metal was practically encouraged by a substantial protective 
duty of about £33 per ton. They had also under detailed 
investigation an extensive alluvial ‘‘ proposition,’ embracing a 
stretch of 20 miles along the Suvunduk river, and from which 
gratifying results were expected in due course. The company 
was in a very sound position financially, as he thought the share- 
holders would admit when the balance-sheet was presented to 
them. The Chairman afterwards stated that Lord Knollys and 
Lord Stanley had joined the directorate. : 

A vote of thanks to the chairman and directors terminated 
the proceedings. 





PUBLIC INCOME AND EXPENDITURE. 








REVENUE AND OTHER RECEIPTS, 
{——~ RECEIPTS.-—— —— RECEIPTS. —~ 
Estimate Apl. 1, ’'06,Apl. x, 05,, Week Week 
for the to Ending Ending 
Year Aug. 18, .. 19, ; Aug. 18, | Aug. 19, 
1906-7. 1906. 1905 1906. 1905. 
Balances in Exchequer £ £ £ £ £ 
Ist April :— 
Bank of England ...... 9,334,212, 6,352,909 
Bank of Ireland........ 1,117,275, 1,077,369 
- eet 10,451,487! 7,430,278 
RE VENUL. 
£ | £ £ 
DRSIOMNS... o.000.0ccccecceeces | 32,230, 000; 12,845,009 12,811,000 620,000 691,000 
A eee 30,200,000} 10,715,000, 10,950,000 747,000 863,000 | 
Estate, &c., Duties ........ 13,200,000) 6,074,000 5,358,000 115,000 80,000 
EE Cocca Mocsbeknae cake 8,150,000} 2,888,000 2,954,000 82,000 52,000 | 
Land Tax and House Duty 2,650,000 340,000 400,000. 10,000 | 
Property and Income Tax..) 31,500, 000} 4,656,000 4,680,000 13,000 14,000 | 
res 17,395,000| 5,250,000 5,060,000 150.000, 150,000 | 
Telegraph Service.......... 4°350,000| 1,570,000 1,500,000. «x 
Crowe Eames o.....0ccccciccce. 480, 000! 150,000 140,000 
Receipts from Suez Canal | 
Shares and Sundry Loans| 1,100,000} 689,842 674,573 


Revenue paid into the —— porn pe —— 
Dxchequer ........ 142,755,000) 45,846,576 45,111,598, 1,786,899 “1,915,000 
Total, including Balance .. 





| 56,297,863 52,541,876 
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cr 
OTHER RECEIPTS. | | 
Repayment of Advances for 
SR 555084505 5sankan ce eo | 450 - 250,000 50,000! 
Under Telegraph Acts, 1892 va oe 
UE ekeka ens cncccescs ee 300, 000 100,000 “a wl 
Under Uganda Railway Acts, | ee 
BOR EIOE cs ascaccrecence ee | oo 191,592 war 3 
Under Naval Works Acts, | = 
1895 to 1905...........0:. i 965,000; .. a 
Under Military Works Acts, , 
1897 to 1901 ...........0+: a a 410,408 .. | 
Under Land Registry (New a 
Buildings) Act, 1900...... ee ee 13,000 oa 
Under Public Buildings. | 7 
Expenses Act, 1903 ...... ee | 25,000 35,000 «4 
Under Public Offices Site ™ 
(Dublin) Act, 1903 ........ oo «=| 10,000) ee —o 
By Issue of Exchequer | "7 
Bonds :— 
Under the Finance Act,| | 
Pn ieiK Gabe erese Reess | ee ee 8,850,000 dso. 
Temporary Advances, de- | ™ 
Hoiency .......scseccreces ee 1,000,000, <a 
Temporary Advances, Ways Bw 
and Means(Treasury Bills) a 500,000! os es us 
OE. 0000000600050 ' 59,547,865 62,391,876' 1,836,899 “1,915,000 
*Revenue paid into the 
. Excheque es as age _ 142 .755,000, 45, 846, 376 45,111,598 ‘eo . 
evenue paid to Loca nosseniinasielaainatn 
Taxation Accounts, &c. — | oe 
IE cc. naan eee ceel | 165,000 64,915 58,629 - ; 
SED., dv sdnsestennnars | 5,321,000} 1,346,689) 1,358,851 278,000) 278,000 
Estate, &c., Duties ....| 4.349,000 1,847,893, 1,750,839 159,000, 179,009 
Re 9,835,000 3,259,497, 3,168,319) 437,000) 457,009 
Aggregate Revenue, in- , ~ 


cluding Payments to 
Local Taxation Ac- 


- |152,590,000 49,105,873, 48,279,917 2,223,899} 2,372,000 
counts, &c. betteeeees ' | | 


EXPENDITURE AND OTHER ISSUES. 





Total Issues out of the Exchequer 
Estimate to meet Payments from 
for the —Issvxs.—— 
Year /Apl. a 06, Apl. a ‘05,| Week Week 


1906-7. Ending | Endin, 
aon 18; | Aug. ms, Ane 18, | Ang i 











1906 \ 
. | r Pa = 
National Debt Services ....| 28, 590,000) ll, 652, 2m 11,576, 789) oo (3 oS 
Other Consolidated Fund 
SEE ncenincaanaanish 1,685,000, 689,401) 669,750) a + a 
Payments to Local Taxa- | } 
tion Accounts charged on | | 
the Consolidated Fund ..| 1,160,000) 232,492 32175). =|, 
Supply Services ............ 111,384,000) 36,115,755, 38,041,283, 1,640,000) __ 42,000 
E xpenditure ere 142,729,000' 48,670,219: 50,519,997 “1,640,000, ~~ 642,000 
“OTHE R ISSUES. | 


For Advances for Bullion.. 
For Advancesfor Interest on | 
Exchequer Botds under 


600,200, 220,000 50,000 ee 
the Capital Expenditure { 


(Money) Act, 1904 ...... oa 90,000) 90,000; es ee 

For Treasury Bills (n et| 

SI ccvcnccvesvecans va oe 1,000,000 én ee 
Under Telegraph Acts, i832 | 

SE dccvinncnasaseerss ee | 450,000) 300,000, ee oe 
Under Naval Works Acts,| ! | } 

EE acknskccenese® ee | 972,000} 1,663,000 ee ee 
Under Military Works Acts, 

ad. | ee ee | 400,000, ee ee 
Under Land Registry (New 

Buildings) Act, 1900 ...... ee ee | 25,000. ee oe 
Under Public Buildings | | 

Expenses Act, 1903 ...... | oe 75,000! 105,000 ee e 
Under Public Offices Site} | | 

(Dublin) Act, 1903........ oe 10,000! oe ee 
Under Cunard Agreement, } 

(Money) Act, 1904 ........ oe | 502,001 | 159,586 oe o 
Surplus Revenue 1905-6, 

applied to reduce Debt 


oo | SA ce Pee 0 
Deticiency Advances repaid| ee | 1,000,000 i | ‘ 

| - | 53,369 420) A 480, 583) a 690, 642,000 

Balance in Exchequer :— - line. orDec|for Week 

Bank of England ...... } oe 5,268,627, 7,114, 838) — 61,101) +1154000 

Bank of Ireland........ ¥ | 909.816 "796, 455) + 208, + eet: 119,000 


Treasury, Aug. 21, 1906. 6,178,443 7,911,293! > 146,999) + 1272000 


ROYAL 


INSURANCE 








The Largest Fire Office in 
the World. 


ofc, (&, tomka, tbe 
ces: { ombar ep . 
COMPANY. ; 


rire. uiFe. | Total Funds - $13, 803, 181. 


ROCK LIFE ASSURANCE 


COMPANY. 


ESTABLISHED 1806, 
er YEAR, 1905-1906. 


WEALTH —SECURITY—STABILITY, 
| Paid in Claims upwards of - a £12,533,000 


Provision for Old-Age Pensions. 
| ANNUITIES—SINKING FUND POLICIES- .~ACCIDENT— 
| BURGLARY—FIDELITY INSURANCE. 
| 





| Branch Offices—BELFAST, BIRMINCHAM, CARDIFF, DUBLIN, EDINBURCH 
CLASCOW, LEEDS, MANCHESTER. 

| Chief Office—15, NEW BRIDGE STREET, LONDON, E.C 

| ROBERT STIRLING, Secretary. GEORGE 8, CRISFORD, Actuary 

APPLICATIONS FOR AGENCIES INVITED. 
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Ghe Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the week ended Wednesday, August 22, 1906, 


ISSUE DEPARTMENT 
£ £ 
Notes issued........ 54,828,315 Government debt.... 11,015,100 
Other securities .... 7,434,900 
pra Gold coin and bullion 36,378,515 
54,828,315 54,828,315 
BANKING DEPARTMENT. 


£ 
Proprietors’ capital .. 14,555,000 Government _securi- 
Mage cccoccccccccce SOA ISO| COS ccccccccccccee 1A FISGES 
Public deposits* .... 11,145,651 | Other securities .... 28,723,542 
Other deposits ...... 42,236,913 | Notes .......0++++++ 25,499,040 
Seven-day and other Gold and silver coin 1,419,095 
bills. ..seecececees 


£ 


_ 61,775 oe 
71,614,129 71,614,129 
*Including Exchequer, Savings Banks, Commissioners of Nationa! Debt, and 
Dividend Accounts. 


E. M. HARVEY, Deputy-Chief Cashier. 
Dated, August 23, 1906. 


The preceding accounts compared with those of the previous 


week exhibit :— Decreaso 


Increase. 
£ £ 
271,985 


Circulation (excluding 7-day and other bills).... 
Public deposits.............+. sueuveeune eeees 
Other deposits 
Government securities ........6eeeeeees eee 
Other securities . 
TED seccccescccocccceoscesces Cecccesesece 764,213 
SL cide GGOCCCEROC G6 KHECOS SeReeenseseeqeNsd coos 44,035 
ROSOrvVe ...ceceececsccsceeece é0cccocceccces soos 1,036,198 


The following shows-the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ended August 22, 1906 :— 


1,630,540 eoee eve 
130,908 


768,166 
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Securities 

in | 
Banking | Reserve. 
Depart- | 
ment. | 


Gold 
in from 
Abroad or 
out for 
Export. 


Circulation 

(excluding 

Bank Post 
Bills). 





e 
Coin and 


| Bullion. Deposits 


Date. 


to Liabilities | 


ij | *e&| Bank Rate, 


% ot Res 


a 
47,460,532:23,176,677 
48,018,305) 23,025,221 
45,102,576) 24,584,186 
45,520,458|26,668,037 | 
47,340,591 | 26,648,032 
53,524,328) 24,968,889| 
45,385,576 25,746,550 
44,773,541|25,874,437| 
45,732,503 | 25,687,009) 
45,397,671 24,623,187) 
44,101,699 | 24,735,315 
43,927,828) 25,881,937 
44,695,994! 26,918,135 


£ £ 
489,000 52,726,438 
53,162,469 
51,791,173 
54,258,904 
56,047,972 
\60,462,714) 
|53,067,742 
52,542,521 
53,307,465 
51,887,698 
50,705,098 
601, 51,621,116 
29,329,275 53,382,564 


1906. | £ 
May 3033,672,322 
June 6'33,£65,371, 721,000 
13|34,767,926, 632,000 
20!37,173,152 1,593,000 
217'37,567,502, 505,000 
4|36,799,509| 291,C00 
11 37,365,965, 982,000 
18/37,331,992! 19,000 
25/37,189,724| 263,000 
36,757,012) 463,000 
37 
37 


PPP BLO 
CIWS 
+ Chea 
w 

a 


> 
3 
an 


July ante 


41 
4 
494 — 
484 — 
474, — 
48;|— 
50 — 
503 — 


Aug. 1 
8)36,312,390' 636,000 
15 37,033,197 281,000 
22.37,797,410\ 668,000 


Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. :— 


j | ] ' 

At corresponding date | Aug. 19, | Aug. 26, | Aug. 24,| Aug. 23, | 
with the present week. 1896. 1903. | 1904. 1905. | 
£ £ £ £ 
27,335,C85, 29,360,995, 28,327,985 29,101,930! 29,329,275 
7,436,202) 8,779,756; 6,769,007. 12,152,669! 11,145,651 
55,104,049 43,286,965, 41,074,703 43,786,094 42,236,913 
14,956,995; 20,268,841, 14,234,402, 18,675,814; 15,972,452 
28,738,953, 24,810,212) 25,122,298) 29,203,158) 28,723,542 
36,939,866; 25,190,552, 26,641,656 26,170,633) 26,918,125 
Trae 36,101,547; 36,519,641) 36,822,563) 37,797,410 


| 
59% | 481% | 555% | 469% | 503% 
2 % 3% | 3% 24% 3% 
ti & | 2 | ff 1g 3 
134; | 902, | 873 a sof 
308d | 25¢ad | 26d 28y;4 | 304d 
22s lld 29s 9d 285 8d 28s 5d | 29s Od 
Exchange on Paris (short) 25.163-213) 25.15-20 | 25.25-30 oa 25.174-20 
— Amsterdam (short) 12.14-22 | 12.13-1} | alae 12.14-13 12.14-24 
20.62- 


4-1} 
— Hamburg (3 months) 20.54-58 | 20.20-61 | 20.60-64 | 20.67-71 
Clearing-house return . . . ..155,387,000'152,750,000:154,068,000 211,787,006 209,054.000 


* New 2} per Cents.—Goschens, 

The amount ot the ‘‘other deposits '’ compared with the *‘ other 
securities,” showed in 1896 an excess of £26, 365,096, and in 
1903 an excess of £18,476,753, im I904 an excess of £15,952,405, 
and in 1905 an excess of £14,582,930. In 1906 there is an excess 
of £13,513,371. 

In the corresponding week of 1903 the Bank rate was 3 per 
cent., and money was in fair supply. Discount rates were 


| 
, | |—— 
Circulation (excluding | 
Bank post bills) 
Public deposits 
Other deposits 
Government securities.... 
Other securities 
Reserve of notes and coin 
Coin and bullion 
Proportion of reserve to 
liabilities 
Bank rate of discount .... 
Marketrate, 3months'’ bills 
Price of Consols* . 
Price of silver per oz 
Average price of wheat.... 


LL 


Ne 
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firm, at 276 to {3 per cent. for best three months’ bills. There 
was a rather distinct improvement in general markets on the 
Stock Exchange. 

In 1904 the Bank rate was 3 per cent. The market was well 
supplied with funds, and loan rates were easy at about 2% per 
cent. Bankers were, however, somewhat cautious in locking 
up money for lengthened periods, and discount rates were firm, 
best three months’ bills being quoted 213-74 per cent. The 
Stock Exchange was somewhat nervous owing to the irritation 
with respect to Russian seizures of British vessels. 

In the corresponding period of 1905 the Bank rate was 2% per 
cent. Money was plentiful, and supplies over the night were 
arranged at rt per cent. and even lower in some cases, while 
for a week the loan rates were 1% to 1% per cent., but three 
months’ bills were firm at 17% to 14% per cent. The stock mar- 
kets were irregular on conflicting opinions regarding the peace 
conference at Portsmouth, New Hampshire. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house, 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 


i Country 
Clearing. 


Total. 


£ 
6,242,010,000 


Weeks Ending | Town Clearing. 


Date, 1906. 
1 to June 27....; 








£ 
January 5,758,175,000 | 


£ 
483,835,000 
July 20,092,000 


August Deiaudues 


eer eeeeeeeee 








7,543,879,000 640,464,000 
7,286.660,000 592,218,000 
+ 257,219,000 + 48,246,000 


219, 
- 553 % 815 % 587 % 


932,685,000 | 12,287,935,000 
209,000 | 10,564,197,000 
46,476,000 | + 1,723,738,000 
5°25 % 16°32 % 


Total, 1906 ......... gineens i 
Corresponding total 1905 .. 
Increase or 

1906 


8,184,343,000 
7,878,878,000 
+ 305,465,000 








| + 





Sprcrat Days. 


Stock Exchange Pay Days. 


“ Pourths ” of the 


Consols Pay Days. Month 


Date. Date, £ | Date. 

1906. 1906. | 1906, 
ll to Apl. 11 Jan. 53,923,000 Jan. 
Dkaseweees \Feb. 54,986,000! *Feb. 
Mar. 51,462,000) * Mar. 
|April 60,005,000) A pril 
May 55,291,000) May 
June 54,305,000! }June 
\July 52,428,000| July 
Aug £3,473,000 Sug. 
85,587,000) 


1,246,944,000 


Jan. 
Apl. 
May 
ies Sanne 


see eeeee 


July 


he Pae ee 
PPP saws 


Aug. 


Total, 1906 ...... 
Corresponding 
total, 1905.... 
or Dec. { 
in 1906 .... 


435,873,000, .. | 


434,146,000; .. 
1,727,000; « 
039% | «- 


638,783,000, .. 

597,160,C ee 

+ 41,623,000; .. + 51,789,000 
697% | . 11°63 


+ The “fourth ” fell on Bank Holiday, 














Inc. + 
~~ 2,070,622,000 ” 6 
1,536,586,000) 





Gross total in 1905, 
Do 1904 
inc. or 
in 1905 


* The “ fourth ” fell on Sunday. 
PROVINCIAL CLEARING RETURNS. 
1906. 1905. | 


MANCHESTER— oe m8 ae 4 
Jan. 1 to Aug. 11....../17°,759,700 161,033,300 +17726400| 11-01 
Week ending Aug. 18..| 5,467,600 4,647,300, + 820,300) 17°65 

Total to date .... 184,227,300 165,680,600| + 18546700) 11-20 

LIVERPOOL— edie ee Pa 

> Jan. 1 to Aug. 11...... 117,053,900119,550,800 —2,496,900/ 2-08 

| Week ending Aug. 18 ..| 3,338,300) 3,924,800 — 586,500) 14-96 


Total to date....../120,392,206 123,475,600 —3,083,400) 2°49 








“Inc. or Dee. 

















BIRMINGHAM— 
Jan. 1 to Aug. ll......| 36,089,900 34,415,300 +1,674,600 4:87 
Week ending Aug. 18..| 956,300) 878,400, + 177,900 8-87 


Total to date...... | 37,046,200) 35,293,700 +1,752,500 4-96 


—— 





.| 33,128,200) 43,348,000} 10219800) 23-58 
1,253,500 904,600 + 348,900) 38-57 


44,252,600 —9,870,900 22:30 








NEWCASTLE-0ON-TYNE— 


Jan. 1 to Aug. 11*... 
Week ending Aug. 18..! 





Total to date......| 34,381,700 
| | 
BRISTOL— | | 
Jan. 1 to Aug. 11......| 19,297,200] 19,130,100 + 167,100) 
Week ending Aug. 18.. 601,500 571,200/+ 30,300 


Total to date......| 19,893,700’ 19,701,300+ 197,400 1-0 
~ * From May 27, 1905, the Newcastle figures comprise town 
clearings only, the Clearing Association having ceased to exist. 


A 
SS 








0-9 
5°3 














——-~~ 





———$ $$ 





















































— UU ol 
t 1414 THE ECONOMIST. [August 25, 1906, 
The principal items in the latest natin accounts published NEW YORK 1 ASSOCIATED BANKS. 
by the leading Continental and the New York Associated Banks | —~—————— “ing 18, | Aup 1 dec, ti —_—— 
are compared below with the previous statement and with the | “1906. 1906. isa ; = — 
corresponding statement of last year :— ASSETS . £ : a" pom, 
MRONID cise: cawawansies 7,826,000] 7,788,000 44 238, a 
BANK OF FRANCE. noel Ooniiee se 16,282'000) 17,012.00 17/060000 ~. r3olony — 422,000 
Y ee aaune pee discounts. . 215,458,000 214 :494,000 229,220,000 —] ,036,200|—15,762,000 
Comparative Increase sIABILITIES. 7 
| Aug. 23,, Aug. 16,, Aug. 24, ‘or Decsease. ee see seees eens 9214 000 9,210,000 10,318,000 + — 4,000 — 1,104,009 
1906, 1906. 1905. |—Tast soe et deposits (inc. U.S 
was; Last Year Government deposits) 210,752,000| |212,580,000 237,710,000 —1,828,000, —26. 
LS | A | sce —- - Week. __— | U.S. Government De- 958,000 
pny £ ¢ £ £ £ MONE: sasccsasakeebste 2,056,000 1,968,000 1,690,000 + 68,000 + 346,000 |} 
Coin and Bullion—Gold 116,935,000 116,663,000 118,767,900 + 272,000 — 1,832,000 ee ties 
— Silver  42.412,000 42,557,000 44,387,000 — 145,000 — 1,975,000 | Trecalrecstee Non sa'688.000] BS 14R 000: Calaer oo 622;000 — 7.190.000 
Government securities, 15,704,000 15,704,000) 15,704,000 Excess of actual reserve) 1,420.00! 1,655,000 1,871,000 — 235,000 — aan oe 
Discount and advances.. _ 46,259,000 47,408,000, 37,534,000 —1, 169,000 + 8,705,000 _ Seca aaneindeeeasgeseeens _451,000 
LIABILITIES, 
NE creases an vonxniihe '176,553.000 178,886,000 169,591,000 —2,333,0C0 + 6,952,000 NETHERLANDS BANK. 
Rovornment donosits .., 13,061,000 12,098,000 12,621,000 + 963,000 + 440,000 | ~~~ Aug. 18, Aug. 11, Aug. 19, Last 
Private deposits ........ 22,072,000 _22.198,000 24,751,000 + 874.000 — 2,679,000 1906. 1906, 1905, so Your, 
daitinisenaienecanlotipeaicea BANK OF SWEDEN ES ————— and Bullion—Gold 5,522,000 5,519,000 6,817,000 t «ee un 1,055,000 
Aug. 18, | Aug ll, Aug.19,) os Silver 5,739,000 5,728,000 6,202,000+ 11,000— ‘463,000 
; —_ —_ ~— Last + tee eee Y ee Discount and advances 9,840,000 9,965,000 7,302 000— 123,000 + 2,538,000 
ASSETS, b LIABILITIES, 
UE kngdecixassceduasen 3,879,000 3,878,000 3,586,000 + “1,000 - 235,000 Notes in circulation ....| 21,367,000 21,628,000 21,185,000 — 261,000 + 182,000 
eos es and nses000| 2,964,000| 1,470,000 27,000|+ 518,000 Deposite .....sccrccccere 373,000 313,000 447,000 + 60,000 — _14,000 
x S cccccccvess ’ t JOT, ’ ’ at; ig y 
Swedish and foreign In the above tables the Reichsmark is converted at 1s; the Austrian crown 
| Government securities 622,000 622,000 751,000 a — 129,000 } at 10d; the Dutch florin at ls 8d, the Swedish kronor at 18 per £, and the frane, 
| Discounts and loans ....| 8,254,000! 8,162,000 8,362,000) + 92,000-— 108,000 | lira, and — . > per £. American currency is reduced into English 
LIABILITIES, | money at 4s per dollar. 
| Notes in circulation ....| 9,173,000} 9,190,000, 8,353,000 — 17,000 + 820,000 
| Deposits at notice .. . | 1.981.000) 1,784,000, 2,062,000 + _197,000—__ 81,000 | Discount and Loan Market.—The market this week 
| BANK OF SPAIN has been disturbed by fears of gold withdrawals for the 
-—_—_——— a ere ce —— | United States and of shipments of the metal hence on Kussian 
"1906. 1906. | 1905.’ Week. Last Fear. account, and, as aconsequence, discount rates have stiffened 
| ees ASSETS * m4 — oa000 14 om anol 4 © on - $0,000 up considerably, the general quotation for best three months’ 
| Silver .............2.... 24,741,000 24/625.000) 22,446,000 + 116,000 + 2,29 295,000 paper being now 3} per cent. The publication of the Bank 
| Loans and discounts .... 37,180,000 37,458,000) 45,552,000 — 276,000 — 84 2,000 | return exercised a favourable influence, though it caused 
i . . " 7' 9 
ios 7 LS FEB O00, ESSTSAOD, 35,779 /000 . ; no falling away of rates, the large amount of American 
| tions, tc. ............ 6,000,000 6,000,000' 6,000,000... “ bills offering here having a hardening effect on quotations, 
LIABILITIES, The Bank return showed an increase in the reserve of 
irculati 62,065,000 62,380 X 704.000— 315,000— 639,000 : . . 
| Deposits and’ current sesame: beusnecn vesenten Wiens . £x,036,000, and its proportion to the total liabilities an 
accounts............ 22.281.000 22.021 000' 23,084,000 + 260000— 803.000 | improvement of } percent. There was a reflux of coin from 
iy IMPERIAL BANK OF GERMANY. internal circulation to the extent of £068,000, and the active 
fone - i—_k. ion 1 | ho Tana - | note issue showed a decrease of £272,000; while the gold 
1306. 1906,’ 1965. Week. Last Year, | received from abroad amounted to £96,000. The loan ; 
ASSETS. £ £ £ z £ YY: yee 4 g ) Vv 1 be 
| Coin and bullion........ 46,103,000 45,045,000 48,174,000 +1,080,000 — 2,071,000 | ™ aby ket - = — ee ae by he: Ses y dividend dis 
| Discounts and advances 48,636,000 49,050,000 46 138,000 — 414,000 + 2,498,000 tributions and by the payment of an instalment of over a 
LIABILITIES. ; : om million on Irish Land Stock. There is, however, a fair 
| oes cecainn STE GLa spam 1g + MBER | supply of credits, and advances for a week are obtainable a 
—-— = 25 per cent. 
BANK OF RUSSIA. aE ow 
| —— oe” tg pee meneame anemennen The subjoined table shows the rates quoted from day to 
Aug. 1/14, Aug. 5, |Aug. 1/14) Last Last Year. | day during the week :— 
| 1906. 1906. | 1905. | Week. ee re eee ee a oe renin 
ASSETS. £ £ £ £ £ 
j bh ...<n. nkaebebaeiue 80,115,000 79,665,000) 91, 783 000) + 452,0C0 —11,668,000 nome Sat. Mon. Tues.) Wed, Thur. = 
Balance abroad ........ 31,792,000) 32, 670,000! 21,366,000'— 878,000, + 10,426,000 a ie a I ae aa all aot ; 
: Silverandsubsidiarycoin| 6,172,000 6,138,000) 6,252,000}+ 34,000 + 40,000 a ve : - 
Securities & short loans) 28,989,000 28,571,000) 25,324,000) + 418,000 + 5,665,000] ® |; & | a” x %  % 
Other loans and advances| 13,412,000) 13,649,000) 11,347,000'— 237,000;+ 2,065,000 ee nse sas acceanee ceeeeeee OF s 3 4 $ 3 
Securities belonging t re 3 su 3 
SRR eOnEIDB £9) 96,000 8,537.000| 5,368,000 + 289,000 + 3,458,000 | 60 days’ maumnene’ Coats 3 f3 tS) tit 3k Sk aR ot 
Miscellaneous .......... 7,275,000 7,304,000! 5,432,000 — 29,000 + 1,843,000 § months: ee Stoennenererehs “se 3 a 5 34 3 oft S : 
Balances due by 13 t 4 5 g ‘ 
Sd le Memmeneaielltih z 5 i432 5 COI OW 5. cei ctitnvenessaes 3s 3x44 3 3g 32 
branches & treasurie _ SRRB000) 5,584,000 5.517000 1,386,900 1,519,000 Loans :—Day to day ...........0++ o 3 z 1 22 3 a +A 4l4 23 
c DE nepabiesnceeabisntucsenate 23 2 2 42 2 
LIABILITIES a eee a os aan st om _— Fortnight (at last Settlement) .. 54 34 34 54 34 3 “ 
sIABIL 2S. —_— al ena f 9 9 
Notes in circulation .... |112,446,000 112,155,000 96,158,000 + 291,000) +16, 288,000 Se hULrlhUlUCUmhUmlCU 
Capital of the bank ....| §£04,000 5,504,000, 5,504,000. At notiee PEGE srensevs 2 OR OkkCOtO : 
Deposits and current eee anemone asetaanaaapenaas 2 = suena nannies 
Suntiati...c.0re-ceses 52,086,000 52,668,000! 46,753,000 —1,582,000 + 5,323,000 
Treasury account ...... 3,211,000 3,880,00C| 12.790,000\— 669,000\— 9,579,000 The tollowing isa comparison with previous weeks 
Miscellaneous .......... 5,609,000, 5,455,000! 4,493,000 + 154,000 + 1,116,000 | — “= _= —_— 
Balances due to branches am y : m . 
| and treasuries ........ 1,723,000 1,254,000} 4,571,000/+ 469,000|— 2,848,000 | 38 Bank Bills. Trade Bills, * 
scuelahi e eee Espace eros a sig emeeaee 
180 579,000 181, 916,000'170.26 9,000 ~1,337,000 410,310,000 | Ea 3 Months. 4 Months.6 Months, 3 Months. 4 Months. 6 Monthe, 
1 - 
AUSTRO-HUNGARIAN BANK. _ 1906. % % % 4 %& % % 
: Aug. 15, Aug. 7, | Aug. 15, Last May 11..2 34 33 33 38 53 4 4 444 44 
1906, 1906. 1905. Week. Last Year, 18..3 34 fs 34 | 38 ia, 2 is 4 3 
Assure. £ £ £ £ £ 25..3 34 3h 3th Sh Sf) 38 33 3h 8G EOS 
} Coin and bullion—Gold 46 992,000 46,890,000 46,824,000 + 102,000+ 168,000 | June 1..3 34 3x, 3h HY 34|3e 3h) 5R 4 3h 4 | 
~_ Silver 12,250,000 12,359,000 12,689,000— 109,000 — 439,000 8..2 2s 3g 34) 3 3) | 38 [S23 41/3 @/4 & 
Discount advances, &c. 23.1C0,000 23,387,000 15,037,000 — 287,000 + 8,063,000 15..14 24 58 3yh 58 Saal ORS BE 4 HCTF 
LIABILITIES, | 22..14 24 3 38) Sth 3t | 3t 360i‘ ORL OR 
Circulation ............ 73,077.000 73.634,000 66.209.000 — 557,000 + 6,868.000 29... 5 3 Syy 3h | Sie t | 34 133 3313) 4 4 
— . ——— } July 6..14 #3 ta 34 | 33 3 | 33 4 | 34 4 | 
- NATIONAL BANK OF BELGIUM. _ = . A A fe z +| 33 é | % 4 4 : 3 ; 
Aug. 16, Aug. 9, | Aug. 17, Last 4 o7.. 1h 3 36 = 3h 21 34 3 35 3 4 
oils 1906. 1906. 1905, Week. Last Year. ios 3 ia A ¢ 3 (Oo lS 4 Fs ¥ { = @ 
. SSETS. i i 
Coin and bullion........ 4,805,000 4,772,000 4,793,000 + _31,000+ 10,000 2 fame glee ale ale 6S ORB OG 
Other securities ........ 23,675,000 23,816,000 22,492,000 — 141,000 + 1,183,000 24. 1k 2 2 3 4 
eae 24..14 23 38 3m | 3 } | 32 33. 4) 
LIABILITIES. a 
Notes in circulation .... 27,555.000 27, 561,000 26,213,000— 6,000 + 1,342,000 | —— en nina 
Current accounts ...... 3,216,000 3,464,000 3,187,000— 248,000 + 29,000 


* These rates range from those current on the very ‘best paper to those paid 


oo bills for which the Bank rate is usually required. 
BANK OF ITALY. 
ak cone : ; iat ee le oe Good advices from India and a short supply were the main 
July 10, , July 20, July 20, Last f f tl ] k S iF 1 tb tations 
1 1906. 1906, 1905. Week. Last Year, | {¢atures of the silver market on Saturday, and the quotatx 
iii £ £ £ E £ rose 1d to 303%d and 30%d per ounce for spot and forward 
Reserve—Gold coin and : S od on 
a 28,471,000 26,497.00 21,239.00 + 25,000 4. 5,258,000 delivery respectively, while the former further rose 4d 
— Foreign gold bills 3,237,000 3,215,000 3,282.000-- 22000-67000 | Monday. This was lost on Tuesday, but no altera tions were 
o> Bilwer.......cccee 5,901,000 3,888,000 3,307,000— 13,000 + 


681,000 | marked on Wednesday. Cash again increased jd on 
»tes & sm]. change £37,000 491,000 621,000— 46,000— 130,000 | -~- C 2 t - : 
ones yeh eae 15,010,000 14,307,000 9,358,000 — 708,000 + 4,949,000 I hursday, and further rises of the same amount in both rates 
Public stock & Statelo’ns 8,351,000 8,366,000 8,211,000+ 15,00¢+ 155000 | left the prices at 3035d per ounce spot, and 304%d tor to- dey 
Credits,intern’] & abroad 7,272,000 6,645,000 5,082,000 — 627,000 + 1,563,000 E 


| enema two months’ forward delivery. 

Note circulation .-...... 43,493,000 43,267,000 38,107,000 — 226.000 + 5,160,000 ender 
( Garrent accounts ...... 313381000 3.497000 3'969.000 + 189.0002- "463,000 | . 2He India Council on Wednesday offered for ¢t ted 
| Deposits at notice ...... 4'227,000 4,023,000. 3,555,000 204,000 + 468,000 | Rs.8,000,000 in remittances on India. The tenders amoun 
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41 1, 1906, to August 15. 2OBB .ccocccees 88 835,185 5,926,916 

Weck ending August 22, 1906 ........see- 9,149,126 611,562 

97,984,311 .. 6,537,578 

Allotments since last Friday :— 
Rs. 
SAAY veseee 2,569,000 in bills on Calcutta ...... (At1s41-32d. About 
Wee «+0: 1/035,000 in bills on Bombay........ 4 9%, and above in 
: at wonen 2,108,000 in bills on Madras........ (full. 


om 
August 25, 1906. | 
Si an dees pale 
71,400,000 at Is 4 1-32d to IS 477d. e following 
eee gives the result of the sales from the beginning 
of the current financial year :— 


Rs. £ 
April 1, 1905, to March 31, 1906 .....ee+++ 417,846,256 «2. 27,940,454 








(At 
9 


1,888,000 in transfers on Calcutta .. ‘ 4zxd. About 


The amount to be offered next week will be Rs.g,000,000. 

The following is trom Messrs Pixley and Abell’s Circular, 
dated August 23rd :-— 

Gold.—Bar gold, fine, 77s ro$d per oz standard; United States, 
gold coin, 76s 5$d per oz; German gold coin, 76s 54d per oz, 
nominal ; French gold coin, 76s 54d per oz, nominal ; Japanese yen 

| 76s 5d per oz, nominal. 

| Silver.—Bar silver, fine, 303d per oz standard; bar silver, two 
months’ delivery, 30fd per oz standard; cake silver, 334d per 

Mexican dollars, nominal; quicksilver, £7 3 per cent. 


oz; 
discount. 
Tenders for {1,000,000 six months’ Treasury bills were 


opened to-day at the Bank of England. The total amount 
applied for was £5,984,000. Tenders at £98 12s 3d were 
accepted to the extent of about 34 per cent.; above, in full. 
The average discount rate per cent. was {2 15s 5d. 
The following table shows the amounts, dates of maturity, 
duration, and average rate of allotment of the outstanding 
| Treasury Bills, excluding those issued privately :— 
| 




















Average 
Date. Amount. Rate of Duration.| — of 
Discount. aturity. 
1906. £ £sd 
Bar. 16 ..cccces 1,500,000 | 211 5 §& months'Sept.16, 1906 
Mar 28...... 1,000,000 210 O 6 months Sept. 28, 1906 
May 26 .....+6. 2,000,000 | 3 2 2 6 months! Nov. 26, 1906 
Te BE ceaseees 2,413,000 219 9 6 months' Dec. 23, 1906 
Jaly 1 ..cccee 1,800,000 | 21616 6 months/Jan. 1,1907 
PORE Dass pence. 2,000,000 3 1 1.) 6 monthsJan. 13, 1907 
July 28 oe 1,500,000 3 3 0 6 monthsJan. 28, 1907 
Aug. 11 ..... --- 2,500,000 219 7 6 months Feb. 11, 1907 
Me, TB wcsccecs 1,000,000 215 5 


6 months/Feb. 25, 1907 


- ow 15,713,000 | 


The foreign movements of gold to and from the Bank since 
last week have been as follows :— 





ARRIVALS. £ WITHDRAWALS, £ 
Mon., B. Ayres ...... 100,000 Thurs.,S. America.... 20,000 
| eee 6,000 Net efflux ......... «++ 386,000 
Fri., B. Ayres ........ 300,000 
WD isaiciean 2e+- 406,000 Total ..........-. 406,000 


LONDON COURSE OF EXCHANGE. 














Price N 2gotiated on ‘Change, 





Usance, 
Aug. 21. Aug. 23. 
Cheques 25 16: 25 183 25 174 25 20 
Smonths 25 32) 25 374 25 331 25 383 
do 25 33% 25 334 25 33% 25 383 
Cheques | 12 13 12 2 (12 15 12 “25 
Smonths 12 48 12 58 12 43 12 53 
« (20 67 2 71 | 20 67 20 71 
n 20 67 20 71 |20 67 2 71 
» (20 67 20 71 | 20 67 20 71 
24 30 24 35 (23 30 24 35 
a 25 433 25 483 25 433 25 433 
" 244; 2435 | 2455 245 
a 245 245 24, 24:5 
(25 4 85 25°45 25'°50 
_ 42h 428 42d_ 424% 
" _ Sls S18 Slits 5lt¥ 
. | 25 413 25 46% 25 425 25 472 





____ FOREIGN RATES OF EXCHANGE ON LONDON. 





On 

Paris a eoveecese 
Ditto .... 
Marseilles ......... ~ 
Amsterdam ....... ee 
Ditto 
HEIR aE 
ST dculigeusedessueeders 
Frankfort 

Antwerp 
Mose 
Madr “ oe 

| 


| | | 
| Rates | Rates 
Latest! ~* Latest! | 
, of Ex- Usance. | | of Ex- 8 . 
Dates. change Dates.) change, ° _ 
ta Saisie cca 
Paris ...... Aug. 24 25°18) Ch’ques/Rio Janeiro....;Aug.23) 16334 (90 dysst 
Brussels.... — 23) 25-224 . |Buenos Ayres../| — 20! 48d 130 dys st 
Amsterdam. — 23) 12:09$ Short, | DoPm.onGold — 24) 127-275)... 
Berlin ...... — 23/2047 | ,, |Montevideo....) - 3  5lgd |90dysat 
tein — 232027 | 3 mos. | |Bng Sng| 
Hamburg — 23/ 2046 Short, |Melbourne .... eee 
qeenniogt — 24) 20°45 es SHORE scccccee — 20 gdisfsypm| 
: oone coos, = 24 23902 | ,, Adelaide ...... | — 20\adisfypm|) 
* eterebrg — 25 $410 3 mos, Calcutta ...... |Aug. 24 1ié¢x | | tel’g’ph 
ne York .. — 24 4-813 \60 dy at|Bombay ...... — 24 1/4 |transfer 
cae. Rabe _ 3 al | Sight, |Hong Kong....) — 24) 2/1}4 |transfer 
BD sbiincees — 23! 25-18 ? [enanatal.22.-. ee 


SS ee 














| 


1415 


_The discount quotations current in the chief continental 
cities are as follows :— 





- 


- ee eet 


er ee eee eee, 


Bank 0 ! 
Bate, Market Rate, oat 
Paris ...... 5 May 24, 00] 24 Genoa...... 5 Sep. 22, ’04] 2 
Berlin...... 4;May 23, 06} 3; Geneva .... 44Feb. 6, 06, 313 
Hamburg .. 44May 23, 06} 3§ St Petersbrg 64Jne. 21,’C6) nom. 
Frankfort .. 4;May 23, '06) 3% Madrid .... 44Sep. 24, 03) 4 
Amsterdam. 44May 4, '06) 4} Lisbon . .. 5gJan. 11,°99] 5 
Brussels.... 34 May 15, '06} 34  Stockholm.. 5 Jan. 18, '06} 44 
Vienna ..,. 4 June 6, '06} 4 Christiania.. 5 Feb. 19, '06} 5 
Rome ...... 5 Sep. 22, 04] 4 | Copenhagen 5 Oct. 3,'05} 44 
Turin ...... 5 Sep. 22,04] 4 | 
At other centres the latest recorded quotations are:— 
% | % 
New York (call money).. 34 | Calcutta, Bank min....... 5 
Ditto (endorsed Bills) ..54 to 6 | Bombay, Bank min....... 4 


The following are the standards for gold points ot the 
principal gold exchanges :— 


Francs. FRENCH, Marks. GERMAN. Dollars. AMERICAN, 
324—4 p. mille for us 20.52—5 per milleforus 4.89—5 per mille for us 
224—Par 20.43—Par 4.867—Par 
12 Pp. mille agstus  20.33—5 p. mille agst us | 4,827—8 per mille agst us 


The latest exchanges are :— 
French “cheque” exchange 25{ 1840, or 13 per mille agst us. 
German short exchange .. 20m 47pf, or 2} for us. 


New York exchange | 2 
“ Cable transfers ” f ee ++ -$4.85, or 33 agst us. 


THE STOCK MARKETS. 


TICKET. | ACCOUNT. 
August 29 August 30 
September 12 September 13 

Consols, September 3. 

The Stock Exchange cannot complain of lack of excitemen 
during the week just concluded. While the investment 
departments have been inclined to dulness, this factor was 
entirely overshadowed by the extreme vivacity of American 
Rails, and, in a lesser degree, of Kaffir shares. Unhappily, 
revolution in Cuba and earthquakes in Chili have shaken 
those sections to which their effects relate. In the sensa- 
tional American rise lies one reason for the comparative 
weakness of Consols and other investment securities, because 
the wild speculation suggests that money rates in New 
York may become even stiffer than they are at present, 
and Lombard Street would naturally feel the influence 
were money to grow uncomfortably tight in Wall Street. 
Home Railway stocks have moved on the inverse plane to 
that of Americans. Much of the recent interest creatéd in 
the former has already evaporated by reason of the failure 
of the market to attract an increasing circle of public support, 
Russia remains an unsettled influence in the Foreign market, 
and Foreign Rails are somewhat easier in sympathy with a 
fallin Cuban issues. The Industrial department finds Iron 
and Steel shares considerably favoured by the public, and 
there is a quietly growing demand for catering descriptions- 
In the Mining market Kaffirs conclude the week tamely, but 
there are several rises in Copper shares, for which American 
manipulation is partially responsible. 

Home and Colonial Government Securities.—Capel 
Court is nothing like so cheery as it was a week ago. Prices 
fell with a monotonous regularity as irritating as it was dis- 
concerting. The Chilian disasters were debited with part of 
the blame attaching to the fali in Consols, and the rest was 
put downto American market speculation. Not that there 
seems to be much fear of sales on behalf of insurance com- 
panies, as was the case in the San Francisco calamity. The 
British companies will escape comparatively lightly this time. 
But the Consol market is yet suffering from realisations due 
to the San Francisco fire, and with this so keenly in its mind, 
there is some difficulty in getting the dealers to admit 
any cheerfulness in the immediate outlook. Besides, the 
gamble in American Rails, as already mentioned, may 
lead to higher money rates—a thing abhorrent to the antici- 
pations formed not so very long ago of a fallin the Bank 
Rate. No doubt the various conflicting financial currents are 
instrumental in restraining possible buyers from an imme- 
diate entry tothe market. Consols have been 86% too lately 
for the prospective purchaser to be eager to make his 
investment. With Consols, many similar securities have 
relapsed in price. Irish scrip, now £49 per cent. paid, has 
fallen to a faint discount. Transvaal Threes are lower, and 
the decline in the India loans is attributable to an irrespon- 
sible rumour that more stock may be expected to make an 
early appearance. Water stock is down, and so are a few 
Home Corporation stocks. Colonials maintain with a fair 
degree of steadiness the advances secured last week, and the 
fluctuations are slight and far between. 


i 
LLL LLL LOL LI LL LLC TL A 








——~ 





_—— 














1416 










































— 



































THE ECONOMIST. 














<a 
[August 25, 1906, 



































- Crosixe Patcss, SO a y 
a) . “\move. | Were likely to endanger the credit of the island they 
Week,| Sat. Tues. | Wed. Vhburs.|Friday ment. a = oa wing, so Cuban Fives are steady 
Gons. 24% red. 1923 875 8) 878 Z| 879 | 872k 87a Bl 879 ¥—  g | Be A00U — the price carrying the interest due on § 
Do aje Sep. 3. 872 8A | 878 4) 878 i| 878 g 878 8 srt i . a | tember 1st. Greek bonds continue to be absorbed b ep 
7 é — — reeeee - 93 : s 4| 4 4 93 ; 93 4) 93 ‘ - and the French public, upon the revenue returns of é vaels 
eae ssi of | 88 9°| 883 9°| 882 9° B84 o'| 88 883 9° } | Turkish are also a trifle more firm, but the Russian list ann 
National War Loan | losses. A fair recovery occurred on Thursd _ 
: | | ursday. He , 
22% Stock ...... 98 3 % a9 398 3198 3/98 a1 .. | earlier in the weel b avy sales 
Exchequer 6% Bas, bs | n the week were attributed to holders on this side, as 
pred 1907 oe: 100 3 _. {100 4100 3100 3109 310 3 ., | well as on the French side, of the Channel. A few small 
Do a8, bas os 100 3 = 100 3/100 $100 4100 3100 3 .. falls in South American Government issues, such as U rugua 
Dp . ~ 
De tt ae ee 8 i & |98 3198 4/98 98 3/98 3 .. bonds, were caused by sympathy with the drop in Chili 
Local Loans 39, Sik 983 93, ~ | 983 9} 283 93 - x Po 93} . 93] .. descriptions. . 
Trans. Gov. 3% Stk 98% g |, 984 9 | 984 i 98 oe 
ank Stock........ 282° |280 4/279 $279 83 279 83 279 83 — 3 The followin h c 
India 34% red. 1931 1043 54 10th 5 104% 5/1044 | 2 1043 11044 5 t l g are the latest closing prices, &c., of some of 
Do 3% red. 1948... 944 3 | 94 : 94 938 43 934 4394-3 — + | the leading stocks :— “ Making-up” 
Do 24% 1926 . 784 94 | 78 78 #3 78 om! -—Closing Prices—_— Rise Prices, 
Do Rupee 1854-5 65 4 | 643 sf 643 ot ets 5 a3 3 53) 643 53-3 ; Last Week. To-day, or Fall. Aug. 13. July 25 
Met. Cons. 34%... 103 4 11024 3 1024 341024 34 1024 34/1024 3h} ——- 5%) 1886-7 ...+seeeee = oo 102 1. + 3.. 108 .. Ip 
et.Water Bd.3%B 934 4 193 4193 4) 93 4193 4'93 4'— © ROSClsRION ....ccccvecse . Ze lke 93 oo + o OB. 
Met. W ’o Sh 44 : a Do National Cedulas “B” .. 644 ee .. meee s ‘ 44g se rh 
Poreign Government Securities. —Considering the ex- | Brazilian 4% Bonds, 2889...... 90 .. 89h ..— 4.. 89%... Spe 
Do W. of Minas 5% ....... . 2 oe SR 4... 1O1$ .. 1004 
citing character of the week’s news from all quarters of the | Bulgerian 6%, 1892.......-- oo a ws ows 4 -. 100} .. 100 
saa eal ms — Chilian 44%, 1895............06 Ss « B ww 8 a 
world, the variations in Foreign Government securities are Chinese 7% Silver, 1894 ...... 1004 a = + 12 1008”: ine 
not remarkable. Foremost, of course, stands the drop in ect Gee? os ° 1084 sot be 14 
Chili bonds, the declines ranging from } to 3 points. The | “So sso Gonverted. 2 iol, “ iol; ae as, ae tole - 
possibility of Chili requiring a fresh loan to repair the ravages | French 39%.............-.+0005 a= = 7 oa 
caused by the terrible calamity to Valparaiso and its vicinity > eee ag) aaa 5%, 1891 .... = = FF * oo Bs 
has been discussed, but since Chili raised more money earlier | Do Monopoly, 4% 2.2.2... 54 0 2 Baa 24 axe ae 8 
in the year the chances of another appeal being made are enna en Rentes .. ome “ B+ sete we ee MO, 
regarded as problematical. Next to the fall in Chili bonds, Japanese 4% — 90° 334 We &. = “ = 
the price of Cuban Fives deserves most prominent notice, and | Mexican Conv., 1899 ......... - 103) .. 105 ..— § oo 1038... 105 
. ° ° > ‘ . oO > 
here it is to be observed that the decline does not exceed a Recsemenes deer” snr TE ee "it co ce 00 os Sr 
point. The argument runs that even if there should be | Russian Ser. 11.49 1.0.00... 2 io BS aw Bee eee 
rebellion for a time, the United States Government would | Spanish 2% a - eee Bee we 
mever allow the trouble to assume proportions such as | Do 4% ee ees, ae Se re a 
FO HOME RAILWAY TRAFFIC RETURNS. 
| Div. a res ~  ‘Rece ipts for Week 3 — | 
Revenue list Half, 1906.) per Enaed Aug. 18. Traffic Cost = Aggregate Receipts this Half-year. Aggregate | 
Annum. . ¢ Rai P of y 26a per Mile fe Total Miles Open 
“ote Name of Rai way. xD == |s- er er this Half-year, ''S? VPC 
1 Gross Work- | Fixed =§ =$ cr. ss eS Week. _— 2% Passengers, Ke. Goods, &e | 
W] Re- ing Ex- Ch'rges=™\.7 gS 3 Ee ite Mile S - mos 
<ceipts. _penses._ aE ES ee = | SEX 1906 1905 “il |Z y906. 1008. | 1906 1908, 1906 1905. 1906. 1906 
2 £2, é %\ % |. ENGLISH AND WELSH. £ 2 £ 2\,@|6 .1.é@1 8) 8 ., 8 ca £ £ | 
a .._| 2. | 2. |<. [Baker Street and Waerloo .. | .. | 1,283} .. | 301.1 <. a a - = 9,272| 34 
376,075| 198,671, 86,324, 8 10 |Barry .........-.+0+ ag «+ _| 12,317| 12,152} 308] 299) 133,474, 1953x| a *. | 93,192] 83,334] 40} 40 
$5,626 34,537) 21,916/ nil. nil. Brecon and Merthyr 734 1,515) 2,249) 2:243) 37| 36| 36,381) 11 5,784 5,478 10,435} 10,08) 16,193! 15,568) 61 | 61 
145,694) 95,856| 62,200| nil. nil. Cambrian .........- 7,558 2,748| 10,3C6| 10,211| 37| 36, 28,070, 2 | 44,869, 44,289, 17,712| 17,867, 62,581| 62,156) 280 | 280 
180,225] 94,046 31,4111 4 | 4 (Central London .. ace w+ | 4,976] 5,202) 829) 866) 651,216) 85x |. <a ‘a .. | 38617] 40,123 6] 6 
77,398} 34,781) 27,192 1 24 City and South London .. ive! ical 12-895| 20589] $85 $81) 482,728) 4x) | sisi] akon! 17,050} 15,873, 64) 64 
7 ee - -> |BUPMESS ...0.ccccccccee eee . ° 5,058} 12,583; 9% & ae 63 | 36,578 4H, §1 45,881; 86,095) 80,611) 139 
1982,863) 1365,373! 782,34.) nil. nil. Great Central .. "2 as'a20. s2'11¢| 80'340| 76:493| 1451 147 68,436 eet 196,507 187,706 387'735| 334,903} 554,300) 522,605| 548 | Ff 
-2732,828|1781,163, £87,964 5 12 Great Kastern .. ~+| 83,500 36,000| 118,500 |120,400| 99) 9! 48,027) 841 | $89,000| 584,700 284,700] 279,600, 873,700| 54,300] 1,1939)1, 1929 
2867.651)1878,070 786,288 44 | 3 Great Northern “a Giggt’ CBiSE, 61,262) 125,400 120,737| 144 88! 60,596 10ids) 445,971) 448,586 422,429) 412,863, 872.400| 838,219) '995 | "996 
5973;288|3860,044)1692,257 7 | 32 Great gn 154,690 |120,€00 | lite oto 8 ees 1314s 1,108700 1,073,000 807,000} 789,500): 1,918 70| ese co aes 
272,462) 161,68€ 77,953, 23 | nil.|Hull and Barnsley........ oa | 11,220] 10,048) 154) 137) 104,036) i 74,442| 65,231) 73) 73 
#2817,084|1673,407| 78//302| 44 4 \Lancashire and Yorkshire 97,369 61,035/158°454|158;781| 271. 2:61 97.734 TOs) 800 "203 48101 431,971] 418,293) 932,258| 999/894] 5845) $83; 
7247,430| 4639, 13/1505,610 74 | 54 |London & North-Western 172,000 183,000 | 528,000 |325,000| 165, 164 55, 58) 1554x/ 1,207,000 1,178,000 3,050,000 1,014,000}2,257,000 |2, 182,000] 1,946 1,045, 
2534,349)1643,292) 635,032, 6 4 |Lendon & South-Western 81,200  27,400| 103,000 |109,500| 107, 1C8| 50,445 | 1825x, "s92)80C| 578,000 " 187,100] "186,700, 779,920) "764,700| 1,015 ‘tone 
1571,229| 968,891) 448,151, 8 | 34 |Lon. Brighton &8.Coast.. 58,759. 17,716 76,475| 77,:%6| 187/159 66,318, 134x | 427,088 425,849 117,0¥7| 112,04C| §44,155| 537'889| ‘487 | ‘487 
243,334) 151,217| 54,833 74 34 Lon., Tilbury, & sia 12, 960 B27) | | 14.531] 15,818) 177, 169) 64,960 12:5x 82,958 77,807 15,235] 15,156) 86, 6.185) e318 a) a 
+a t arlisle .... 1 1, 28 68) 65 5 ae . " so ‘ 1 | 
383,024] 213,032| 184,006, fz | 4 |Metropolitan d...-...... 12,056) 1,405] Saaz 16.038 187) 269 197,076 6 91,079. 100,739 10,762} 18,035| 1 841| 139,774| ae nt 
ar os loser 4) ihe = nul. uf Eetrepetties District .... otthes siina| as 5,813) 2/0 239) 494,633, 23 a os “on | Si, | 45, aie sol = 
5 § cen cnens 97,662 13 235,940 |234,053 | 170! 165! 64,6661 68 | 706,125 686,090 944,527) 922,047) 1,650,622 | 1,608, 137)1,3962)1, 

i 4748148) 3017,403| €69,175| 64 | 6: |North-Eastern ........... | 831322 108,668 | 196,990 /183160| 117 112/ 46,888, 1402s 618,456 585,456 e53.112| 787, B63\1, "468,578 | L1S73,31% 1,695 |11606" 
23,84 8) 160,608 47,316] 49. | 43 \North London............ 4:530 3,453) 7,962! 8,485| 656) 685| 262,487| G2kx 35,285 36,336 23,660| 28,381!  Se,949| ° 60,767) 12 | 18 
476,860) 281,850) 121,345 45 4 . eas 6,053 996) 13 15,661 Nes | ¢ 66), 42.408, 101x 48,019, 45,415 73, ry 62,058) 133824} 124, 493) {28 | ° 

ns a eee Rhondda & Swansea Bay “831 1,454 boas 2'282| 741 74| 12 7,380 7,118 10.023) 9,204| 17,373) 16,322) 31) 3 
157,547) 100,377, 31,932, 63 , PC icccsscqoeencene si +» | 6,237) £928) 82) 78) 33,040 1934s a ie I as 41,851| 39, 79%| 7% 16 

on as or seaite 1037} 8-- Eastern & Chat. Rail. 93,713 21,834/117,897 |110,687| 171) 172, .. { Se}) 627,624 623,138 144,570] 133,830) 772,364) 757,019) 654 | 66 
503,794) 279,842) 109,541, of 4 Taff Wale. .....----seeee.| $601, 13,678] 18,479] 18,032) 149 14¢ 86,714 BOX) 34,410 34,806 $4,056) 80,581) 128,465) 126,147] 1244) 1M} 
2202,1 125 1141,840 700,693) 44 oatetent nee seen Ree 42,484 53,602] 95,086] 93,5%2| 102' 101) 66,821) 112 | 334,885. 135,366 156,918 | 151,978, 291,789] 287,334] 9393! - 
891,524) 510,292, 252,641 4 Glasgow & South-Western*, 22769¢ 21,801| 43,497| 43,630| 100, 99, 43,963. 62 | “72,019 70,495 63,768 6287S) 130,707| 133,373) 466 | 
254,392| 127,356 104,302) 4 Great North of Scotland* 7,320  4,180| 11,470] 11,450] 34 34) 20\592/ 713 | 21,3€0 21,009 12,390/ 12,352} 33,780| 33,362 

271,139} 147000, 91,711 2 a ene 11,012 4,048 | 15,060 14, 879) 31) 23) 14,466| 444 33,101 32,731 21,069] 11,074) 44,170) 43,803 3 
2573,965) ¥222,784 893,129) 2 North —— caenenetant 47,141 5 »,780 | 103,21 | 99,944 | 79, 27; §7,072) 44% a ee ee oe 312,884) 306,175 LSib, 1,304 

| | RISH. ' | 

68,597} 40,935, 19,076 6 6 (Belfast and County Down 4,462 655) 5,117 4,3:6| 64) 57, 18,799 xd | 26,167 24,768 4,450 6,038 30,617] 20,87| 792) 164 

toi ~ | ofl. Dublin, Wick., & Wexford 4/973 1,420 ¢,383| 6,652] 40) 42). 93 | 34953 35,478 10,552] 70,627| 45,515) 40,105) 160 | 166 

6,869) 265,945) 32,131 €2 | ¢4 [Great Northern .......... 14,950, 7/928} 22,878] 22,829) 42) 43| 16,342 151x | 101,433 97,676 3,620| 571857| 161,039] 155,543) S43 | B36 
645,570) 386,055 169,376 4 3g GreatSouthern & Western 18,484 2 421) 37,905] 29, 451| 28 27) 13,123) 87x | 118,989 117,542  87,151| 83,604! 206,140 201,14e 11208 1,083 
278,585) 166,286, 87,1123 | 3 Midland Great Western... 5574 5,717| }1,29:/ 11,168] 19° 19, 13.252) S6)x) 36,012 36,925 40,963) 40,280, 77,521| 77,163, 698 | 508 

* 











From February 1. 


a 


On Arbitration Preterence Stock. 


d The Metropolitan Railway from Harrow South Junction to Verney Junction, including the Chesham Branch, was transferred to the Metropolitan and 
Great Central Joint Committe on April 2, 1906. The figures for current year include only Metropolitan Company’ s proportion of the joint lines’ earnings. 


b Partly Charged to Capital Accour 





* Two sain 





it. 








c Pre- preference Charges only. 











COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
¥ 33 Receipts. Total Receipts. . 2 Receipts. Total Receipts. . zs Receipts. Tote! Receipts. 
Janie. a Name, a vane, a —_—— 
e82 | 1906 | 1905. 1905. | 1905 XQ “1906.1 1905. = | 198. ce 1906. | 1905. a . 
INDIAN & COLONIAL. } 1 & £ £ E & FOBBIGN.— Con. , an. £ "/ AMBRICAN. — Con.) 7) “ 2 
Assam Bengal... .. July21) 4,529 3,626 14,226) 12,144/B. A. & Rosario) Aug.18) 84,622 81.232\2, 810, Cs 2,644,373| Chesapeake & Ohio| Jne. 439,311) 263,511 4, 920, 597 |4,144, ‘an 
Bengal and N. W. 21\ 13,320, 13,310' 41,476! 44,205 0 Urug.ofM.Vid 18 6,399 3,217) 49,736  42,988|Chic. Mil. & 8. P. -+|Sne. | g6g,049! 780,111 10129864 19,128,698 
ngal Nagpur.. 28) 23,271, 24,522, 100,050; 120,298 Cordoba & Rosar 22! 6,760) 4,670 27, 390 29,660\Cinn. Southern ..|Jne. 150,400) 1m, 400 1,6£0,600 1,471,400 
mbay. B.,&O.1. Aug.is 14,600, 20,057 135,037, 137,933 Cordoba Central 12! 3,755! 3,176] 103,690! 9C,720|Denv. & Bio Grande! Aug. 7| 77,840} 73,680 408,700| 367,560 
aie State Line 11} 28,953 33,135) 175,890) 189,800\Costa Rica...... July 14) 4,972/ 4,038} 1C,2i0! 8,661) Erie ...........006) May 820,487| iT’ 022 9,100,120 8,279,375 
BN dnnaenawnt July 21} 16,854) 15,99 47,716 r 098\Cuban Central../Aug.16| 5,035) 4,493) 34,013 33, 790\Great Northern. ...|Jne. 934,766| 750,433 10451437 8, 798,806 
Canadian Northn. Aug.14| 28,700 15,340 174,640) 110, 200) Kast Argentine July 2¢ 1,321 926) 37,352 35,535) [llinois Central....|Jne. 867, 802) 822,139 10335005 9,90, 
Canadian Pacitic. 14) 282,00)| 209,609! 1,738, 200), 349,400/Egyptian Delta.|Aug. 4) 47132) 3,705| 70,744 65,221! Louisvl. & Nashvle.| Aug. 7! 171,450} 150,1/8' 902,516! 811,726 
East Indian...... 16; 83,00), 76,953) 638,600) 599,935/Entre Rios .... 18 3,17/ 3,24¢) 19,645 _21,004| Missouri, Kansas.. 14; 78,910) 70,407 623,663 | 4£9,548 
G.Trk. of Cana ta. 21) 172,285' 156,252 1,267,458 1, 134,452/G. West of Brazil 18 5,660' 6,462) 281,178) 250,111\N. Y. Central and | 
Gt. Indian Penin. | 18} 49,200 48,716; 358,'67| 265,C84 Inter. of Mexico 14| $113500' 108,290, 814,400! 739,130} Hudson River ...Jne. _|1,529,9291,410,772 17967058) 16257983 
Indian Midlani.. 18) 9,346, 8,031, _76,020' 65,076 Leopoldina ....| )@| 33,750) 36,458] 620,534! £69,566)New Orleans, N.E. Aug. 7). 9,200 1000 _69,800' 53,000 
EE asnceeees 1g| 22,442! 245130! 173,708 174°418\Mexican........ 21, 131,8CC 135,030} 968,500 905,800|Norfolk & West. .. 2 101,000, $5,400, 668,200/ 497,600 
Quebec Central . 14) 3,725 3,275. 112,100, 95,227 Mexican Natnal. July 21, $263314| 21(,48S| 794,972) 67¢,946|North Pacific...... Jne. |1,053,18¢, 895,278 12428082) 10345872 
South Indian ..... July 21, 18,013 16.811 £6,687) §4.185| Nitrate Rails.*.. Aug 15. 22,237, 29,568) 73,317) 27,531|Northern Central. .|Jne 208,220 125,740 2,225,110 |2,082,190 
Southn. Mahratta 28} 13,022; 13,497, 6:,432 69,143/Ottoman ...... 18 6,234) 5,839! 39,668 356,909 Pennsylvania...... Jne 2,472,187 2,281,617 28443493 24 
Southern Punjab Aug.11 3,712, 3,443, 23,875 23,098|San Paulo...... 12, 52,859) 54,059) 246,647, 199,954 Philadelphia & Erie| May 135,854) 145,669 1,511,407 |1,420,187 
Forgian Untd of Havana 18 11,839) 9,247) 83,732 62,801/Philadel.& Reading May 657,810 710,095 7,391,823 6,800, 
Aptofagasta(Chili) : West. of Havana 18 4,473! 5,325! 31,685! 34,052/Southern Pacific ..| ; ; { 
and Bolivia ....\Jne. 85,905 87.583 £04,759 375,560| Amprican. | |Southern Railway Aug. 7) 196,600, 183,000 1.085.823 ne 
Argentne Gt. Wn./Aug.17) 15,671 11,623) 126,145) 23,730 Ala. Gt. Bthern.' July21! 13,752) 12,721) — 38,76€) 36,472) St. LouisSan Fran, May 636,333 604,457 7,720,280 | 7,063, 
B.A. Gt. Southern It} 61,826) 57,957, 442,405| 431,207/Atchis'n TopekalJue,  |1289,495)1176,.20| 15608865 13675167|Union Pacific .... May (1,133,346, 943,373 12354852, 1082 3S 
B. Ayres Western 19] 31,774 27,00:| 23¢,463| 137,974 Baltimore&Ohio Jne. 1314, 63) i155,621) 16478411 13937998) Wabash .......... Julyae) 150,473, 141,772 425,062 “eng 
B.Avres& Pacificl iti 3209! 25,627/ 217.8941 176,816 
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h Railways.— Rises in Home Railway stocks require 
amount of looking for this week. Conditions favour 
maintenance of prices, but people will not buy the stocks ; 
hence a string of falls in most of the prices. The weather of the 
ast few days could hardly be better for the railways, tempt- 
ing, as it does, the world to flee from town to country or 
seaside, though it be but for a breath of fresh air. Traffics 
are also encouraging enough. If not dramatically good, they 
can only be considered as highly satisfactory when it is 
remembered that they go against good figures” for the 
corresponding week of last year. But the inertness 
of Consols, and the procrastinating influence which this 
has over investment purchases as a whole, are at work 
amongst Home Rails, and the majority of prices show 
declines. Even the Scotch stocks, despite their good divi- 
dend prospects, cannot withstand the prevailing atmosphere. 
Metropolitan and Metropolitan Districts are lower, the experi- 
ment of raising fares on the District Company coming in for 
criticism, although, when these were announced, the stock rose 
on the strength of the coming alterations. Great Western 
stock, amongst the “ Heavies,” exhibits a pronounced 
fall, because of the accident the other day, in which, most 
happily, no lives were lost. North London stock continues 
on the ever-steady downward path, and the market has 
come to be almost nominal. The more speculative stocks 
of the southern passenger lines are again neglected by the 
operator, who is probably dealing in the volatile Americans. 
No change has taken place in the stocks of the various 
“ Tube” railways. 

The traffic returns of seventeen principal English and Irish 
lines show an increase of £30,488, equal to 1°62 per cent. for 
the week, as compared with the corresponding week last 
year; and the three principal Scotch lines show an increase 
of £7,398, equal to 3°12 per cent. For the current half-year the 
English and Irish lines exhibit an increase of £388,747, or 
2'23 per cent., while on the Scotch lines there is an increase 
of £13,587, equal to 1°87 per cent. The latter are calculated 
from August 1st, while the English’ and Irish companies 
commence a new half-year from July rst. 

The receipts of all the Associated Companies of the British 
Electric Traction Company for the week ended 17th inst. 
amounted to £30,444, as against £30,455 for the week ended 
August 18th last year, on a total route mileage this year of 
428} miles, against 4244 miles last year. The aggregate 
receipts to same day since the commencement of the year 
amounted to £978,684, an increase of £113,274 as compared 
with the corresponding period last year. 

Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices. The 
making-up prices at the last settlement are also given for 
reference purposes :— 


Britis 
a certain 


“ Making-up” 





--Closing Prices Rise Prices. 
Last Week. To-day. or Fall. Aug. 13. July25, 
Barry Deferred Ordinary ...... 1004x ee SS ere 
I ceveccedevsces<eces 1124... «112 — 4.. 112%... 110 
Do Deferred . ae 358 — §.. 32.. 333 
Central London Ordinary 86x... 86x ow — §.. 6 .. 
City and South London ...... sk es ee, aa 
Great Central Preferred ...... 394 . 3834 — 1 .. 388.. & 
eee 184 174 — §.. 18 .. 16 
NE ac cccesaccecnce 8&4 e 84 o~i. DH. & 
Great Northern Deferred ...... 484... 473 =a 8. OS co 
SNE TROMIOEN voc ccccccccccces WS2zx_ .. = =131}x — l4.. 13%.. 131 
Hull and Barnsley ............ 48 484 + } oo TT .p GS 
Lancashire and Yorkshire .... 1053x_. 104x — 1%... 105% .. 1044 
London, Brighton, &ec.,“A” .. 1213 1204 — 13..122 .. 1153 
London, Chatham, and Dover.. 153 154 — i + ee 142 
Do Arbitration Preference .. 924x .. €92x o— B.- 92° 
London and North-Western ... 1573x 1554x — %.. 161 158 
London and South-Western .. 1534x .. -152ax 3 ec dee 152 
PP MIOE « vcsccccccccecee 504 504 — 3.. © ww & 
Metropolitan Consolidated.... 67 66 — 1 .. 653 63 
Metropolitan District ........ 24 e 23 -— 2 oo ae 23 
Midland Preferred ............ 68 684 so «es ce OF 63 
Do Deferred ..........++-+-. 70 8; ..— lb.. 694°. 67% 
North British Ordinary........ 45} 443 — 4... 458 43 
Do 3% Preferred ...........6 77 163 — 3. 768 76 
North-Eastern—Consols ...... 142tx .. -1408x — 14 .. 144% 141 
North Staffordshire .......... 103x 101x — 2 ..104 .. 10 
South-Eastern “A” .......... gb 52} — 2.. 53... @& 
American Rails.—Pyrotechnical displays by the 


American Railroad market in the past are forgotten com. 
pletely in the immense excitement caused by the latest 
exhibition of Wall Street fireworks. Fortunes have 
made and lost in a day, and the extraordinary variations in 


the course of four and twenty hours in such shares as | 


Unions, Southern Pacifics, and Atchisens have levelled the 
eyes of the financial world upon this American market. The 
chief gambling counters for the time being are Union 
Pacifics, followed at a respectful distance by Southern 


Pacifics, In our last week’s issue we gave the dividend 
declarations which diove the market to the verge of 
bullish trenzy. The scenes this week in the Stock 
Exchange and in Shorter’s Court have occasionally 
been such as are beyond the power of the present 
Pen-holder to describe. It would appear that the 





been | 
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amount of British public dealings were small in comparison 
with the wildness of the fluctuations, some idea of which can 
be gathered from the list following. The Harriman stocks 
first, and then the Hill groupare the prime favourites in this 
gamble. Atchisons have been rushed up dollars upon talk of 
increased dividend payments. United States Steel Common 
shares bounded up when rumour circulated a statement that 
the company was about to acquire upon easy terms a large 
portion of valuable ore lands. But any tale has been good 
enough to dangle as a bait to quicken the rise in prices, and 
the only wonder is that dealers in the market have any voice 
left at the end of the week with which to bid for the shares 
they clamorously demand. 

The following are the latest closing prices, &c., of the most 
proininent issues :— 





“ Making-up” 





-—Closing Prices—, Rise Prices. 
Last Week. To-day. or Fall. Aug. 13. July 25 
Atchison Com, ...cccccccccese 98 eo 106 co + Eee BD oe Se 
Fe POE vcsccencaacse - 104} - ce & Boe OH ce 
Baltimore and Ohio ......... - A2%x .. llgx ..— 32 .. 124%... 1205 
ee Pas ctcdccccceeee 94x Te «« + bia OE ss 
Chicago, Mil.,& St. Paunl,C Stk. 1934 .. 198 oo @ @ ca. Bes ee 
Denver & Rio Grande Ord. Shs, Ce «a 45 «oc + 8. @.. 413 
Do Preferred Shares ........ 88g C«é‘ NY 8% .. + §.. .. & 
Erie Railroad Com. Stock .... 45 ee GR ue + Bec aat ec & 
errr ‘“ 80jx .. Slx .. + 3%.. Sg... 79 
Pog ae ee 73 ee WE de ee “46 «620m 71 
Tilinois Central Shares ........ 180 << a ae 183 
Louisville & Nashville,C Stock i49 oo a oo + T .. 149 147 
New York Central Shares .... 146 - KM oe +t BH. MM .. ow 
N.Y., Ontario, and W.Reg. Shs. 483 .. 49 co @ Bee @ ce. Se 
Norfolk and Western Common 95 oe Gh ce & Fee a 
BEN ts db cevcceccecve Gel. «ec 95x «@ 2 us Se 6e oe 
Northern Pacific ..........«0+- 214 ee 222 oo + 8% .. 212 .. 208 
Pennsylvania R.R. $50 Shares aes ax 73 co Ft Mee DW ee SS 
EE 646. cncaccnece sduaese 683 ws Te ce + tk ot «ee @ 
Southern Ordinary. " 38 ws 40 ae ee 
Do Non-cum. Pref........... 1024... =103 - + §.. 1024 .. 102 
Southern Pacific .......c.cecee 89 ee 93 « & 4 uw st eo & 
Union Pacific Shares.......... 1734 we) 1883 - + 15h .. 1623 .. 151 
Wabash Pref. Stock .......... 49h 48 oo — .. B.. 
Do 6% General Mort. Certs. 84 ee 84 ree: er 


Colonial and Foreign Railways.—Canadian Railway 
stocks declined to be dragged at the chariot-wheels of the 
Yankees, and have followed their own course with 
much more sedateness. Canadas are a dollar or two better 
on balance, but Grand Trunks have barely responded to the 
excellent traffic announcements. Other Canadian issues are 
hard. South African Railway bonds have come into demand 
upon the increased activity in Kaffir shares; there are 
improvements in the debentures of the Klerksdorp Fourteen 
Streams Railway, the Rhodesia Railways, and the Mashona- 
land Railway. In the Foreign list, the outstanding feature is 
the fall of Cuban Railway issues. United ot Havana, 
Cuban Central, and Western of Havana are all lower, 
the insurrection news not conducing to confidence in 
these otherwise flourishing companies. Nitrate Railway 
and Taltal shares are lower in consequence of the 
Chilian earthquakes, although the reason may seem far- 
fetched. Similar sympathy has reduced several of the 
Argentine and Brazilian Railway stocks a little, while 
Paraguay Centrals have come to market, and are noticeably 
lower. Even Mexican Rails failed to escape from the dull 
tone created by the sad Valparaiso tragedy, and Leopoldina 
was drawn under the same influence. A few improvements 
have occurred in such less familiar stocks as Cordoba and 
Rosario, Cordoba Central, Entre Rios, Lima Railways, and 
Midland Uruguay Debenture, the last-named rising smartly 
upon the consideration that next year is fixed for the raising 
of the interest to 6 per cent., provided the company can pay 
it. Several European Railway issues have hardened, amongst 
which may be mentioned Royal Sardinian shares, and the 
4 per cent. bonds of the semi-Asiatic Ottoman Smyrna and 
Cassaba Company. 

The following shows the net movement on the week in 


some of the principal issues :— 
“ Making-up ” 


-—Closing Prices Rise Prices. 
Last Week. To-day. or Fall. Aug.13. July 25. 
Buenos Ayres and RosarioOrd. 1174 .. M6t .. — 14.. 1154... 1123 
Buenos Ayres Great Southern 1384 .. 138 com See DS op 
Canadian Pacific, Shares...... 172 ss (Se ee + Bee ee ae Oe 
Grand Trunk of Canada Ord... 284 28 — fh .. 279 .. 28 
Do First Preference ........ 1224 .. 122 Tae 
Do Second Preference ...... 1124 - Ws . + 3..m1 .. ww 
Do Third Preference........ 69 e 69 cove co ce Gee & 
Great ndian PeninsulaB .... 213 212 ae dg oe oat 21; 
Mexican Railway, Ordinary .. 26 25% om $4. B 244 
Do First Preference ........ 131 ~— 4..130 .. 190 
Do Second Preference ...... 564 554 om | sco WD ae 53 
PR co acaveviaccurecncaacns IBS ° o- MA wo —- 8... Wee 
Sam Pawlo ...4.cccccscccccces - ail ee 6212 «& 1 cet «ae 


Miscellaneous.—Chili bulks rather largely in the lists of 
Commercial and Industrial stocks this week. Many of the 
nitrate companies’ shares are lower, the market adopting this 
more as a precautionary measure than because of many sales 
being made. Bank of Tarapaca and Tarapaca Waterwork 
shares are slightly lower, and Chili Telephone shares fell 
considerably. But Anglo-American Telegraphs are good ; the 
company should secure additional business from Chili, to say 
nothing of the American market activity, which must have a 
beneficial effect upon the receipts of the cable companies. 
A strong demand for Iron and Steel shares is again one of 
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the features of the Industrial market, and a number of small 
improvements are added to prices this week. Bank shares 
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show an upward tendency, particularly marked in the case of ; 


African banking shares, thanks to the more active condition 
of the Kaffir Circus. Electric Lighting shares have 
strengthened here and there; the approach of the darker 
days is generally heralded by a. little 
in the illuminating section, and gas issues are firm. Amongst 
catering shares, Lyons stand out strongly, the rise being 
due to renewed rumours, quickly denied, as to the company 
buying part of Spiers and Pond’s business. Harrod’s are 
better, and so are Welsbach. Traction shares display 
improvement in British Electric, and London Motor Omnibus 
(Vanguard) shares have braced up to 24s 6d, after being 
offered at their par value of a sovereign. Textiles, on the 
whole. are not quite so good, and a few insurance shares 
shed small fractions as a result of market apprehensions 
respecting the result of the Valparaiso fires. Hudson’s Bays, 
on the other hand, continue their steady rise, and Associated 
Portland Cements have been put up in advance of the 
forthcoming report. 


The following are the prices and variations of the more 
active shares :— 


MISCELLANEOUS. 
Closing Prices, Rise Closing Prices, Ris9 
Last To- vr Last To- or 
Week, day. Fall. Week, day. Fall. 
Allsopp Ord. ...... 143 .. 15 ..+ 4 Hudson's Bay...... 87 .. 89 ..+ 2 
Anglo-American Tel 67 .. 67 .. .. Lon.&County Bank 944x.. 95x ..+ 4 
Armstrongs........ {373.. 375... .. Lon. & West. Bank 524 .. 524..+ 32 
British Elec.Tractn. 54... 57 ..+ 3 Lon.Genl. Omnibus 894 .. 894... .. 
Brit.Invt. Trust Def.184 ..184 -- 'Lyons(J.&Co.).... 5S .. Se ..+ 
Brunner,Mond&Co 54.. 544. fs; Metpn.Elec.Supply 84x.. 88x + & 
Coats (J.and P.) .. 52... 52.. .. P.andO. Deferred..2254 ..2254 .. .. 
Cunard Steamship.. 144 .. 144 — 4 Vick’rsS’ns& M’xm 233.. 24}..— 
Eng. Sewing Cotton 14ix.. 1gx..— »~; Spiersand Pond .. 14... 14.. .. 
Gas Light, &c...... 984x.. 99x ..+ § U.S. Steel Corpn... 423 .. 48} ..+ 54 
Guinness Ord.......590 ..580 ..—16 DO Brel, .cccccee 1094x..111¢ ..+12 
Harrod’s Stores.... 44 .. 4h. + 


Mines.— Monday being contango-day in the mining 
markets, Kaffirs dealers appear to think that the fact fully 
accounts for the weakness developed in this department at 
the end of the week. Once again, in discussing reasons for 
the relapse from the best prices recently reached, we are 
thrown back upon the continued absence of the public as the 
real cause for the failure of Kaffirs to retain their full 
advances. There was a pleasant air of bustle about the 
market early in the week ; a little outside buying, too, which 
set men’s heads a-nodding with the happy declaration that 
everyone had told everybody else how the public were 
bound to buy Kaffirs before long. It was all very nice 
so long as it lasted, and the rumour-spinners manu- 
factured a new story, quite different from the Amalga- 


mated Copper one, of how a body of powerful South | 


African houses had formed a syndicate to take in hand 
Tanganyika Concessions and a lot of other Rhodesian com- 
panies, with a view to putting prices much better. The 
glamour did not last long enough to lead to the impression 
that the public are buyers of any large quantities of shares. 
A set at Premier Diamonds showed once more that market 
manipulation is not exclusively confined to the American 
section. Prices finish the week with some irregularity, but 
the general tone is dull. West Africans and West Australians 
are practically ignored. Indian shares also move irregularly ; 
Mysores have now recovered the greater part of their fall, 
Champion Reefs are better. Anaconda and Rio Tinto 
—which are dealt in by the Foreign bond market—spurted 
sharply, the former upon New York buying, the latter by 
reason of the dividend estimates referred to last week. Copper 
shares are generally firmer, and Esperanzas have been a 
feature of strength amongst the American mines. 


WeEsT AFRICAN, 
Rise Closing Prices. Rise 
or Last To- or 
Fall. Week. day. Fall. 
-- «+ |Gold Coast Amalgd. 1? ..1}3 .. .. 
-e+ gy Taquah & Abosso.. oo 1# 


a t§ --+ ts 
0 co | Weseau...cces evcce oo oot 


Closing Prices, 

Last To- 

Week. day 
Abbontiakoon...... #3 

Ashanti Goldfields 

British Gold Coart 

FantiConsolid, 10/ 


. 
23 
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West AUSTRALIAN, 


Closing Prices. Rise 
Last To- or 

Week, day. Fall. 

Associated Gold.... 1jx .. 143x..— 4, Ivantroe Gold Corp 74... Tk.. . 

Associated N.Blocks is ean Kalgurli O .. 108 ..+ & 

Gld Horseshoe Est. 6 .. 6 .. .. Lake View Consols Rew oh 

Great Boutder Prop. 13... 15..+ 4 Lond.& W.A. Expin. 5 , 
Great Boulder Per, 4.. +43..— ¢; Oroya Brownhill .. 
Great Fingall Cons, 3} .. 3;;..— +; Sons of Gwalia .... 


CoPpPER AND MISCELLANEOUS, 


Closing Prices, Rise 
Last To- or 
week, day. Fall. 
Anaconds....... o.e 132 .. 1444..+1]1¥_| Nundydroog ...... 
Broken Hill Prop.. 333.. 343..+ ¢, Ooregum . 
Cape Copper ..... oA on BL ee aS 
Champion Reef.... + |, RioTinto . 
Mason «& Barry (£1) CDi asnsnesee 
TE «tsasxasuned 
Waihi Grand Jnctn 


osin Prices, Ris 
Last To- or 
Week, day. Fall, 


2t.. 


1B +2 oe 


Closing Prices Rise 
Last To- or 
Week. day. Fall, 





Mount Lyell (£3 .. 
Mcunt Morgan .... 
Mysore (10s ... 


i) 
wee 
oe se 
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* | Paraguay, the agents of the bondholders at Asuncion, remitting the 
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Sourm AFrrcay, >) | 
osing Prices, Rise 
TRANSVAAL Last To- or Closing Prices, Rise 

Gotp Mines. Week day. Fall. Wenk ‘Oo: or 
Angelo .....sseceee Sth-+ Sh. f° Deep Levens (Con.,) em day. Fal, 
OE wctcsccsscnesn “Os TR e Jupiter .... 1s 
Aurora West United j ++ thee + te! Knicht’s Gentral i" 1} 4, 
Bantjes Consolidtd. §-- ss..+ ty! Knight's Deep ees J Le bh 
Bonanza .......... yax-- yox.. -. | Danglaagte Deep a 23 ve Ubix..+ f 
Boffelsdoorn Estate <;-. ch.. .. | New Steyn Estate. 143. : yt 
City and Suburban 44... 44 ..— 4 Nigel Deep ........ 1th... + 3 
Comet .........66. 2fn-- 14 ..— ¢h| Nourse Mines...._ ye se - 
Consold, Main Reet {j.. +8...» |Rand Mines ...... 63x." get 
Crown Reef........ 10 .. 9} ..—% | Rand Mines Deep.. 3° “ds “TD ® 
Driefontein........ 23.6 14 ..— +s/| Rand Victoria..... . - et ts 
Durban Roodepoort 33... 3§.. .. | Rand Victoria Rast i” + & 
East Rand Prop. .. 5fs.. 4§ ..— j | Robinson Central.. 52x” giest p 
Ferreira ......++- - 19x .. 183x..— 3 Do Deep (New) .. 55x. _. 
Geduld ....... cesses 262. 242..+ yg! Roodepoort Central vo" Gkeomm i 
Geldenhuis Estate 34x.. She. e Rose Deep ...... sft gh: 
Ginsberg .......... lyy.. 14;.. .. | Simmer &Jack Kast 1. _ “. & 
Glencairn Main Rf. 4§.- +%..— 4:| Do West ....... c lk; =x = 
Glynn's Lydenburg 23... 2)... .. South Geldenhuis., 14... 1, °° 
Goch (New) .....+- - 14.. lis..+ fx|South RoseDeep., %. 3 °°_"% 
Heriot (Now) ...... 35+. 4°°..+ & | Village Deep ..-... 20°. a 
Jubilee .......eec0e 2zh-. 28 ..+ | Witwatersrand .... 3% 38 tee 
Jumpers acanasases 24 : we 4 i++ Sie. 
Kleinfontein (New th. 4.—¢4 . P 
Bales sccnccccce SD v0 3 .— 4 Laxp, Dramonp, &o, 

Lancaster .....e62 ++ 4. «. ) Anglo-French Exp. 2 .. 148... * 
Lancaster West.... §.. §&.. .. | Cons.Gold Fields.. 458.. 443..— 4 
Langlaagte Estate.. 2jx.. 2gx .—- 3 Do 54% Ist Deb, 1024. .1024 ., 
Langlaagte Block B .... y%.. .. | De Beers Def...... 18 18y5..+ 
Luipaard’s Viei.... lgy.. 1 ..— & re 17h oo BE aes 
May Consolidated.. 23x... 2}4x..+ Do 5% Deb. ....1044 ..1044 .. 
MeyerandCharitor 44x.. 4x..+ 4 | Do 44% Exp.Deb.100 ..100 ., .. 
Modderfontein .... 6yx-2. 64 ..— yy| Exploration ..... + hee Pity 

Do Extension .. Re &.. «. | Goerz(A.)& Co..... Lie. 13.4 
Nigel .......eeeee06 2td-. 2}4..— 4 | Henderson’sTrnsvl, iy.. fh..+ 
North Randfontein 19 .. 1);..— gy | Jagersfontein (Def.) 8)... BE ..4% 
Porges-Kandfontein 1}%.. 14%... .. | JohnnsbrgCons.In, 143.. 143..— 4% 
Primrose (New).... 3 .. 2+¢%..— 7y|__Do Estate ..... o Ag. Lie t gy 
Princess Estate.... 4.. 3 ..+ 4 | Mozambique ..... o Jie Oe as 
Randfontein ...... 13}.. 2 ..+ .A,| NewAfrican ...... Inne. Mbt 
Rietfontein (New)... 2}... 2¢)..+ py | OceanaConsolidted 1.. 1yy.. ., 
Robinson DeVilliers 7zx.. Tax.. .. | Premier(Transvaal) 

Do Randiontein.. 14... 14.. .. Deferred ...cccee 16} .. 144 ..-14 
Roodepoort United 14... 2 ..+ 4 |S.A.Gold Trust .. 3f.. 3h.-—% 
Salisbury .......... ¢%-. 4%... .. | TramsvaalCoalTrst 14%.. 13 ..—¢% 
TE. cesscee nomen aS. eee see Transvaal Consolid 2;5.. 23 ..— 
Simmer&Jack Prop, 1jx.. lix.. .. | Trans. Est. & Devt f¥.. 8. .. 
Transvaal Gold.... 1g... 1g... Transvaal G'idfield lyy.. 1g ..4 & 
Treasury .....ese0e Jgee 1§¥ ..+ 4 
Van A pussesecns SB oe 38 oo oe R#ODESIA 
Vogeistruis «-...cce Gc. 21, 1; |Beghuanaland .... 3-6 2... 
West Rand..... ne a ah * | British S.A. Chartd., 193.. 143..— p 
Wolhuter Gold .... 3yn.. Syn. ee Do 5% Mort. Deb.100 ooh. ch L 
Worcester ....... “ge Chicago-Gaika .... 3+. dem a& 

‘ * | Globe & Phoenix .. ie" ° Ls . 
ieiaia: at Lomagunda Devt... 14%. ioe 
Derr Levaus |MashonalandAgncy g.. 3. fs 
Angelo Deep ...... @ t2..— gy|Matabele Reeft.... §.. f.-% 
Crown Deep........ 1l4x.. llax.. .. | RhodesiaCopper.. j.. 2 ce 
Driefontein Deep.. j}.. | Do Expl. & Devt, 2%).. 2 ..—% 
Durban Roodepoort lz .. | Rice Hamilton .... th. hoot 
Ferreira Deep .... 5% .. 'Selukwe Gold...... dy-- Fem eh 
Geldenhuis Deep.. 54x.. - | Tanganyika Cons.. 5j.. 5h oo ty 
Glen Deep ..... coo 28. ty..— ¢y| Willoughby Cons... 4... f%..— t 
Jumpers Deep ... 15... 14.. .. | ZambesiaExploring 1}4.. 1s$..— a 
DIVIDEND ANNOUNCEMENTS. 
— oo | 
Dividend % per ; ° a Corres- 
Annum. 2 |ponding 
Company, Period. To —— zi a 
Interim Final., 2 | Year. 
Astley and Tyldesley | 
Collieries ......0.s- \Half year June 30 ee 20 | oe | 20 
Barlow and Jones ...... lHalf year June 30 8 eo || . 
British Insulated and! | 
Helsby Cables Co,..|Half year June 30 8 oe | . 8 
Eastman Kodak Co. of 
New Jersey .......- | Quarter Aug. 31 es 10 | +s 10 
Fletcher, Russell, & Co.|Half year June 30 10 oo ff ee 
London Bank of Mexico} } | 
and S. America ....)Half year June 30 5s p.s. ee ee 4s p.s. 
Milwaukee and Chicago } 5 
Breweries ....ccc00: Half year June 30 ll | . oe 
New Zealand Insurance| | 
ica 60 c0gkdsnawetas i\Half year June 30 10 co «6S Ce % 
Oxford Electric Co...... iHalt year June 30 5 } ee 
Penarth Harbour, Dock,| | 
and Railway Co....j/Half year) June 30 ee 53 .- 5t 
Steel Company of Scot-| 5 
ee re Year July 12 + ee 7h 
Swansea United | | 
Breweries ..........! Half year’ June 30 | 5 | 5 ) 2 o 








Potices and Reports. 


GOVERNMENT STOCKS, &c. a : 
PARAGUAY EXTERNAL DEBT.—The Council of Foreign Bond- 
holders have received advices from the Banco Mercantil del 


July instalment of the debt service, paid by the Government for 
account of the coupon payable on January 1, 1907, and for the 
sinking fund of 4 percent. per annum. 

URUGUAY THREE AND A-HALF PER CENT. DEBT. — The 
Council of Foreign Bondholders are advised by the London and 
River Plate Bank that they are in receipt of the following cable 
message from their Montevideo branch, dated the 16th inst. — 
“We have remitted to Glyn, Mills, Currie, and Co. by to-day's 
steamer for service of Uruguay 33 per cent. debt £43,800.” This 
remittance represents the 45 per cent. of the Customs receipts for 
the first fortnight of August. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 














=e . | | | Appropriation. | 
Balance) oe Dividend. Corresponding 
Period to | from | Net | able for ————— Carried to Period Last Year. 
Company. June 30. | Last | Profit. Distri- er | Reserve, Balance | imme engi 
Account. | | hetion. | Cent. Absorb- Deprecia- Forward Net | Divi- 
| per ing. | tion, &c. Profit. | dend 
Annum ~ : 
oo | & a i) . he te 
Commercial of Australia (8) ........ Half year 14,439! 69,776) 84,215 “ *31,760) 38,721; 13,734 os ee 
OTHER COMPANIES. 
Bolekow, Vaughan, and Co. (9) ... ‘| Year | 44,224) 331,810) 576,034 6 $188,382 106,700, 80,952, 213,148 5 
Endogram Tea Co. .....+++-+- esses} §Year | 507; 1,500 2,007 .. ne | in 2,007, .. | «. 
Guest, Keen, and Nettlefolds ...... Year | 142,808 356,838) 499,646 10 182,500) 150,000) 167,146 537,238 10 
Hawthorn (R. & W.), Leslie, and Co, Year 4,776, 108,668 115,444 124 54,352! 52,092 7,000 106,524 124 
Hill (Richard) and Co. ..-+++.++ee- Year | 3,471; 24,731) 28,202 10 $13,900 4,000 16,302, 11,340 3 
Lawes’ Chemical Manure Co. ..... | Year | 1,742; 14,654 16,396 6s 6d p.s. +13,581) 1,930 885, 14,996'6s6d p.s. 
London General Omnibus Co......./ Half year | 8,207; 26,8350 55,037 6 +25,4935 an 9,602, 50,488) 8 
Wolverhampton Gas Co. ......+... Half year 6,833} 9,832) 16,665 10} +8,743} 707 7.215 10,263 10} 








* Preference dividend only. 


t Including preference dividend. 


§ To December 31. 


(8) During the half-year several branches and receiving offices have been opened at different places throughout Australia. 

9) The total expenditure upon new collieries and plant, electric installations, machinery, and extensions during the year was 
£247,919, of which sum {£191,219 has been debited to capital account. 
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RAILWAY COMPANIES. 


ANTOFAGASTA (CHILI) AND BOLIVIA.—The following cable- 
gram received from general manager on August 20 :—'t Mejillones 


midday yesterday, ana train arrived Mejillones.”” 
BEIRA AND MASHONALAND.—The approximate gross receipts 


for the month of July last were £14,490. 
MIDLAND AND SOUTH-WESTERN JUNCTION.—The report for 





ture, £30,012; and net revenue, £11,378, a decrease of £2,711. 
The revenue from ordinary traffic shows a satisfactory increase of 
£1,986, made up of £1,184 in goods, £404 in parcels, and £398 in 
passenger traffic. The decrease of £2,711 is entirely owing to the 
fact that the revenue of the corresponding half-year included 
£5,527 exceptional receipts from the conveyance of material for the 
building of the military barracks at Tidworth. The balance to net 
revenue account, after making provision for the fixed charges, is 
sufficient to provide for the distribution of interest at the rate of 
3 per cent. per annum on the ‘‘A”’ cumulative debenture stock, 
carrying forward £176. 
BANKING COMPANIES. 

ANGLO-CALIFORNIAN.—The directors have declared an interim 
dividend of 6s per share, for the half-year ended June 30, 1906, 
being at the rate of 6 per cent. per annum. Although many 
insurance claims arising from the recent earthquake and fire in 
San Francisco are still unsettled, our managers in that city inform 
us that up to this date they have no reason to expect any material 
loss to the bank on this account. 

LONDON AND HANSEATIC.—The directors have decided to 
increase the capital by the issue of i0,o00 new shares of £20 
each (on which £10 will be paid up), thus making the total capital 
of the bank {1,c00,000, with £500,000 paid up. The shares will 
be offered to the present sharenolders at £12. 

ROYAL OF QUEENSLAND.—The report for the half-year to 
June 30th states that the net profit, after deducting rebate on bills, 
interest on deposits, and all charges, amounted to 10,016, to 
which was added £1,420 brought forward. It is proposed to trans- 
fer {1,000 to the reserve fund (making it £67,000o—invested in 
Government stock), to pay a dividend at the rate of 34 per cent. 
per annum on the ordinary and preference shares, and to carry 
forward £1,968. 

INSURANCE COMPANIES. 


COLONIAL MUTUAL LIFE.—The report for the year 1905 states 
that the new business received amounted to 5,177 proposals for 


sums amounting to {£1,290,087, and 3,687 for {922,4co were , 


accepted, for which policies were issued yielding an annuai revenue 
of £35,608. Claims matured by death under 342 policies, on 317 
lives, amounted to £130,835, including bonuses, and £23,403 has 
been paid for endowments matured under 347 policies. The total 
funds show an increase of £70,322, and now amount to £2,990,532. 
The rate of interest yielded by the funds (after deduction of 
amount to credit of investment fluctuation fund) has been £4 2s 2d 
per cent, 
MISCELLANEOUS COMPANIES. 

BOLCKOW, VAUGHAN, AND C0.—The report of the directors 

States that the profit available for distribution 


of £44,224. The total expenditure upon new collieries and plant 


and electric installations and machinery during the year was | 


£247,919, of which sum £191,219 has been debited to capital 
account, The directors recommend (after providing interest on 


dividend on preference shares) a dividend on the fully-paid and | 


part-paid shares at the rate of 6 per cent. per annum; they pro- 
Pose to apply to expenditure on new plant and machinery 
£56,700, to write off general capital account £50,000, and carry 
forward £80,952. 

CAMBRIAN COLLIERIES,— An interim report has been issued to 
the shareholders which states that the disastrous explosion of 


i) March, 1905, and subsequent fire, had cost the company £47,203 


—_—_—— - 
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line, Don Pedro Montt, future President Chile, placed last spike | 


the half-year ended June 30th shows receipts, £41,390; expendi- | 


amounts | 
to £345,135, to which has to be added the balance brought forward | 





to June 30 last. The profits for the half-vear had been satis- 
factory, while the outlook for the remainder of the year might be 
| regarded as satisfactory. In view of the large outlay necessitated 
on new works, the directors have thought it well to confine the 
| declaration of a dividend to 6 per cent. due on the preference 
shares for the 12 months ended December 31st last. 

DAILUAINE-TALISKER DISTILLERIES.—The directors’ report 
for the year ended June 3oth last states that, after providing for 
the upkeep of the works, the result of the operations was a profit 
of £17,287, and with the balance brought forward from the 
| previous year there was an available total of £18,471. It is pro- 
| posed to pay a further half-year’s dividend to June 30th to the 
preference shareholders, placing to depreciation and reserve 
account £2,000, and leaving to be carried forward £1,971. 

GLOUCESTER RAILWAY CARRIAGE AND WAGON.—The 
| directors, in their report, state that the profit on the year’s trading, 
after making the usual provision for depreciation, is £35,074, and 
the disposable balance, after deducting the interim dividend paid 
on March tst last, amounts to £36,437. The directors propose o 
add £5,000 to the reserve fund, to make a contribution of {2,000 to 
the superannuation fund established for the company’s staff, to pay 
a dividend for the past half-year at the rate of 10 per cent. per 
annum, free of income-tax (making 7% per cent. for the year), and 
to carry forward £11,043. 

GUEST, KEEN, AND NETTLEFOLDS.—The report for the year 
ended June 30th states that, after making provision for bad 
and doubtful debts, the accounts show a profit of £427,156, to 
which must be added the amount brought forward, £142,808, 
making an available balance of £569,965. Deducting the amount * 
| paid for debenture interest for the twelve months, and interim 
dividend on the preference and ordinary shares, there remains 
| £408,396, which the directors recommend should be appropriated 
as follows :—To pay a dividend on the preference shares at the 
rate of 5 per cent. per annum, tax free, for the six months ended 
June 30th ; to pay a dividend on the ordinary shares at the rate of 
Io per cent. per annum, tax free (making ro rer cent, forthe year), 
to place to reserve £150,000; and to carry forward £167,146. 

MATHER AND PLATT.—The directors’ report for the year 
ended June 3oth last states that, after charging depreciation 
and providing for directors’ remuneration and expenses, the net 
profits amounted to £103,868, and with the balance brought forward 
from the previous year, there was an available total of £125,107. 
The directors recommend a further dividend of 4 per cent. on the 
ordinary shares, together with a bonus of 3 percent., making, with 
the interim dividend paid, a total distribution of 10 per cent. for 
the year. It is proposed to transfer £40,000 to reserve account, 
| bringing up the amount to £270,000, and leaving £25,107 to carry 
forward. The directors intimate that it is desirable to alter the 
date of stocktaking, and in future the balance-sheet will be made 
up to the end of December each year, instead of the end of June. 


MEXICAN LIGHT AND POWER.—A synopsis of the interim report 
issued by the directors of this company will be found in our adver- 
tisement columns. 

' R. AND W. HAWTHORN, LESLIE, AND CO.—The report for the 
year ended June 3oth states that, after making an allowance of 
| £18,092 for depreciation and for leasehold redemption fund, and 
paying all interest and other charges, there remains an available 
balance of £95.352. The directors recommend a further dividend 
of 15s per share, and a bonus of 5s per share, making the total pay- 
ment 124 per cent. for the year. They place £22,000 to the reserve 
fund account, making the balance thereon, including leasehold 
redemption, £102,950; they set aside for extensions and improve. 
ments of plant £12,000, and carry forward £7,000. 








| TYNE-TEES SHIPPING.—The report states that the profits on 
| the business amounted to £38,948. After providing debenture 
| interest, an interim dividend of 24 percent. on the ordinary shares, 
| depreciaticn on steamers, freeholds and leaseholds, they recom- 
mend a further dividend of 74 per cent., free of income-tax, on the 
| ordinary shares for the half-year ended June last, carrying forward 


| £2,138. 
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THE ECONOMIST. 
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MINING COMPANIES. 

BROKEN HILL PROPRIETARY.—The company has received the 
following cable from the head office in Melbourne :—'' Half-yearly 
statements have been issued showing a profit for the six months 
ending May 31, 1906, of £232,332. Net assets, £531,447, and profit 
and loss account shows a credit balance of £645,762. £20,690 has 
been expended in construction during the half-year, of which 
amount £4,304 has been on account of zinc concentration plant 
and £2,044 pottery plant in connection with spelter works. The 
profit for the half-year is equal to £1 os 2d per ton of ore treated, 
as compared with 12s. rod. perton last halt-year. £25,000 has 
been added to reserve, making the total amount £175,000, exclusive 
of £16,000 insurance fund. The board propose to increase to 
£225,000 by transferring further £25,000 to the reserve fund, £9,000 
to the insurance fund. Average prices obtained during the half- 
year—Lead, {14 18s per ton; silver, 2s 8 27-64d per ounce, fine. 
Balance-sheet still shows £60,000 zinc concentrates suspense.” 

CAMP BIRD.—The report for the year ended April 30th states 
that the profit and loss account, after providing for every descrip- 
tion of expenditure, shows a profit of £175,065, less estimated 
losses due to snowslide and fire in March, 1906, £35,371, to which 
is added the amount brought forward, £111,941, making a total of 
£251,635. This amount has been appropriated as follows :— 
Dividend No. 16, August 5, 1905, 1s per share, tax free; dividend 
No. 17, November 4, 1905, 1s per share, tax free; dividend No. 18, 
February 3rd, 1s per share, tax free; making the total paid in 
dividends during the year £123,000; directors’ remuneration of 
I per cent., as per articles of association, £1,397; income-tax to 
date, £11,617; leaving a balance of £115,621 to be carried forward. 
Yor depreciation of plant {10,025 has been written off, this 
amount being 10 per cent. of the estimated value of the equipment 
as at April 30, 1905. 

CRUSHIN RETURNS. 
(For last calendar month except where otherwise stated.) 
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Tons sl aad 
Cracked. Gold Recovered. o 
et Profit, 
MINE Sa | Sa | (V) 
; ae | aa an (CO Value. 
Mill. §6 | Mill §5 Total. 
| 
oF oF 
| Oza. Ozs. | Ozs. £ 
Battiefields (Rhodesia) ... ....| 1,050; 720; 753 649 1,402(V) 4,505 
Brilliant and St George United | 
ED vdicdven svescaneses 2,308 1,352 (V) £3,920 (V) 8,600 
Tr S34; .. |... ss ‘ iV) 13,073 
Butterfly Mine (Indarama Co.)..) 1,000, 1,000) 325 177; 502'(P) 740 
Komata Reef ....... ‘Mkbuearkne 1,600' .. os ‘ (V) 3,725 
re eevee -- KV) 21,060 
RD OND: cn susescssaunees 2,244 (V) 8950 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


Without interfering materially, recent slight occasional showers 
in some parts North and South, though delaying harvest work a 
little, have caused farmers no apprehension, while most of this 
season’s grain has already been secvred in East Anglia under 
desired conditions. Trade has continued disappointing this 
week, with prices still inclined to droop. The supply of new 
English wheat gradually increases, both town and country millers 
being well satisfied with regard to quantity and excellence of 
quality now offering as a rule, though here and there farmers are 
by no means busily occupied threshing. Fine reds delivered up 
are saleable at 29s, and similar character country rail moves 
at 28s per qr, 504 lbs. Imported descriptions, except Manitobas 
and Indians, remain in favour of buyers, backward purchases 
being prolonged. Meanwhile, ample supplies, as a rule, avail- 
able and coming along, continue obstacles towards any enhance- 
ment in perspective. No. 1 Northern Manitoba, 31s od, ex ship, 
and No. 2, 31s 3d. Australian in same position, 31s 6d, 496 lbs. 
New Zealand remains in very small compass and nominal. South 
Russian, ex granary, 30s to 31s 6d, on sample; red, 29s, and 
choice white Karachi, 29s 6d, ex ship, sellers. 63 Ibs Plate, 
30s od, ex ship. Nothing arises to improve conditions of the 
flour market just now, hot weather, approaching new crop 
English wheat, and other causes, rendering buyers reluctant, 
while in full expectation of an even lower level being reached 
than current at present. Quotations since last Monday have 
remained nominally unaltered. Minneapolis first patents quoted 
at 23s 6d to 24s 3d, and “Stars,” 27s, both landed. Very little 
of the latter is still submitted. New long Kansas patents, 22s 6d 
landed, being cheaply offered. Of bakers’ grades, 6d, ex 
store, remains an asking price for Iron Duke, secondary make 
ruling at 19s to 20s. Town Households nominal at 23s 3d per 
sack, ex mill. New country flour begins to be railed up here 
in fair quantities, and moves at easy rates. Best patents, 22s 
per sack upwards. Hungarian weak. Leading brands, 28s od, 
ex store. After manifesting increased dulness, with prices 114d 
to 3d per qr lower, the cargo market rallied slightly, an im- 
proved demand, causing holders to adopt a more reserved policy. 
Only a moderate amount of business, however, was effected. 
Victorian, off coast per Rigel, was placed at 29s gd; New South 
Wales, ditto, per Nixie, 29s 3d net; ditto, per Dione, 29s 7%4d; 
and f.a.q., La Plata, late July, at 28s 414d 
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A moderate inquiry 
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‘August 25, 1906. 











prevailed for parcels, prices ruling steady No N 
Manitoba, afloat, sold, 29s gd to 29s 101d: September A pen 
30S. 5 No. 2, ditto, September, 2908 3d; red, winter dun One Crop, 
choice white Karachi, afloat, 298 414d to 20s 6d and 29s 3d: ; 
New South Wales, arrived, 29s 6d. The season for Englict 1 on 
ing barley should soon be commencing, while foseien ae 
scarcely mentioned. <A moderate inquiry’ existed for ri Pt 
qualities, and with holders offering somewhat sparingly aa 
were fairly maintained. Odessa-Nicolaieff, ex ship “just a 
18s 14d, and ex store, 19s 3d. With an improved trad re 
cargoes a firm tone prevailed at first, but subsequently ion 1d 
fell away, and rates displayed an easier tendency. Azoft ~ 
shipped, was placed at 17s 10'd; loading, 185; Kusteniii 
afloat, 18s; ditto, loading, 17s 10'%d, and Odessa en 
178 10d. Parcels of Odessa-Nicolaieff, loading, sold "898 6d: 
afloat, 175 9d; and September, 17s 414d. There was no ‘ap re. 
ciable change in maize on spot, though business procecdes 
slowly. American, mixed, 21s gd, and La Plata, 20s 3d to 205 6d 
ex ship; bags, 20s 9d, bulk landed. Cargoes of La Plata, afloat’ 
sold, 198 9d; loading, 20s 3d; September rsth-October, 205 3d: 
Aug:ist-September, 20s 3d; first half November, 20s 3d ; and a 
sma!! cargo, afloat, 20s 4%d. Foreign oats about unaltered from 
late level of prices, but slow, with competition of new English 
still making itself felt. 38 Ibs Russian, inferior to good, 155 to 
15s 3d ex quay. Wheat cargoes to-day were quiet, and larger 
arrivals off coast created an easier feeling. ; 
and easier. Barley firm. 
to load, sold 18s. 


? 


e€, 20s gd; 


a Maize also quiet 
The Duke of Cornwall, Azoff, due out 


The following table estimates the home consumption of wheat 
during the harvest year 1905-6, contrasted with 1904-5, 1903-4, and 
1902-3 :— 


| 1905-1906. '1904-1905. | 1903-1904! 1902-1995. 

ewts. cwts. | ocwts. cwta, 
Imports—Wheat (50 weeks to Aug. 11) 90,232,100 100,828,400) 89,925,700) 83,173,000 
Hone 13,927,900, 10,576,900| 18,256,100, 18,996,900 


104,160,000 111,405. 300| 108,881,800' 102,169,900 


” ” 


Add week ending August 18—Wheat 2,137,000 1,985,900) 1,878,800, 1,977,400 
POE 2 décaccassseceeateaces wether 231,600 213,800} 157,100, 255,400 
Total import 51 weeks ...... 106,528,600 113,605,000 110,917,700 104,402,700 
Less exports—Wheat...........000:: 419,300 262,000; 298,600) 209,000 
UE eschikaneccevascensass ee 155,200 56,000) — 93,200 
Net imports........... «. .«/105,954°100 113,287,000)110,568,000;104,100.500 
Add to this the estimated sales of | 
home-grown wheat ............e00: 33,515,600 19,122,900) 24,229,300) 27,281,600" 
Fifty-one weeks’ home supplies ...... 139,463,700 132,403,900 134,797,300|131,382,100 
Average price of English wheat per a 4 s a s a | sd 
en ae 29 0 23235) Bs; 3B 9 
Se ND dn ance wsSvnen ss combesual 6 84 6 63 6 8 6 10} 
| busheis | busheis. | bushels, | bushels, 





“ Visible supply’ in U.S. centres,bush.| 31,949,000; 13,722,000; 12,323,000; 12,690,00¢ 
Do do in ewts. | 17,115,500 : 7.351 000! _ 6.601.600! 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 


weeks ended August 18, 1906, and for the corresponding week in 
each of the years from 1905 to 1902 :— 


AVERAGE PRICES, 


QvanTiTIEes SoLo, 





Wheat. Barley. | Oats, | Wheat Barley. | Oats, 


| | 
1906. qrs_ bs qrsbst) qrs _bsh, 8 d 4 a d 
Aug. 18.., 8,583 2 1,253 1 | 11,887 0 29 0 | 242) 17 0 
1l..| 6,924 5 300 5) 4,512 2 30 5 230 | Wh 
4..| 9,480 3 154 4| 212390] 309} 21) 193 
July 28..! 8,015 5 9 1| 114 6 | 305 | 24 | 2 
21... 8,010 0 150 4 91 2/} 303] 232] 05 
14..| 8,242 4 101 1| 1307! 305 | 2% | 4 

| | } 
2005 .ccces| 32,715 4 1,758 2/| 13,656 4 | 28 5 23 4 16 4 
1904 ..... 19,200 7 16% 6| 19032 1 | 288 | 225! 167 
TEES ceoses| Ate 7 813 5| 9287 3 | 299] 20 4/)| 16 
1902 .e00--| 7,565 5 463 2) 1953 6 | 31 5 | 2210; au 











THE IRON AND COAL TRADES. 


The reticence to sell displayed by producers of pig iron con- 
clusively points to the anticipation of still higher figures, 
although quotations have again substantially moved upwards. 
Advices from all quarters are perhaps even more favourable 
than of late. and now the calamitous earthquakes in South 
America will result in a large demand from there. United 
States makers are seemingly unable to supply all that is Te- 
quired in that country, and consumers are early expected in the 
market on this side. Germany continues to be our best cus- 
tomer, and shipments have not yet fallen away to any great 
extent from the very satisfactory figures lately reported. The 
stock in Connal’s yard is now decreasing but slowly, as four 
more furnaces have been blown in—making 88 in all—and all 
are now working at full pressure, so that there is no need for 
buyers to obtain their requirements from the stores. To-day’s 
prices in Glasgow are appended :—Cleveland, 54s 5d, 545 6d, 
54s 514d cash, 54s 9d, 548 9%4d, 54s 10d one month, 55s 14d 
three months; buyers, 548 5%d cash, 54s 9d one month; sellers, 
54s 6d cash, 54s 1od one month. Cumberland: 67s 6d 20 days, 
67s gd one month; sellers, 67s 4%d cash. Connal’s stores to-day 

in Glasgow: Scotch, 11,289 tons; other makes, 6,000 tons. 
Middlesbro’: No. 3, 591,355 tons; standard, 23,954 tons; hema 
tite, nil. 
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Our Middlesbro’ correspondent’s report, dated August 23, | bales, of which about 21,500 bales (10,500 Australian, 2,500 New 
-< as follows :—Pig iron : Although we have had a holiday week, | Zealand, and 8,500 South African) have been forwarded direct to 
ages ot for pig iron has been stronger. The reason for the | the Continent, Yorkshire, Kc. 
eee seems to rest upon expected American orders for Cleve: | : Our Bradford correspondent writes :-—This week has seen a 
land iron, and the very g d shipments to the Continent. | decided change towards a more active business. Transactions 
Makers’ price for No. 3 ¢ leveland G.M.B. is 54s. East coast | are not large ni‘ r very numerous as yet, but holders of wool and 
hematite has also advanced, and makers now ask 66s., - aoe | tops are finding that users are in want of material to keep their 
ness has been done at 05s. 9c. Manufactured iron and steel: | 


The market is fair, and prices are quite firm. Steel ship plates, 
-+ steel ship angles, £6 12s. 6d. ; iron ship plates, £7 5s. ; iron 


machinery going, and are trying the market. This is a reflec- 
tion of a better demand in the export yarn trade, which for a 
long time has been dormant. Hence, although prices are not 
quotably higher, the tone is distinctly better, and values may 


iron bars, £7 5s., less 214 per cent. Iron 
harden before the week is out. 


‘ a 
ship angles, £7 55-3 A/, ; 
fee The advance in hematite pig iron, and the strike at Bilbao 


| 
| 
have kept ore firm. Best Rubio was done at 2os., and less 











not now be accepted. Best Rubio iron ore (50 per cent. iron), 
20s.; L/K and Gullivare Swedish iron ore (60 per cent. iron), A 
grade “ Hematite’ 22s. 6d., C grade “¢ leveland” 18s. 6d., F 
erade “ Basic” 18s 6d; c.1.f. North-East coast ports. 

r The Zron and Coal Trades’ Ceview writes as follows re- 
specting manufactured iron and steel.—The increasing demand 
in the finished iron and steel trades is, of course, the main cause 
of the improved tone in the pig-iron market, and owing to the 
reater cost of the raw material, prices of the manufactured 
have a firmer tone, although no marked change in quota- 


THE COTTON TRADE. 


LIVERPOOL, August 24. 


The demand has been small during the past week. Estimated 
spot sales 30,000 bales, of which 25,140 bales are American, 1,350 
bales Egyptian, 3,130 bales Brazilian, &c., 230 bales West Indian 
and African, and 150 bales East Indian. Of these, 2,800 are for 
export and speculation, and 27,200 bales for the trade. Imports, 
20,922 bales, intluding 12,40: bales American, 772 bales Egyptian, 
5,233 bales Brazilian, &c., 196 bales West Indian, &c., and 2,320 
bales East Indian. American continues quiet, and quotaticns are 
reduced 22 points. Middling quoted 5.29. In Sea Island 
descriptions a moderate business has been done at un- 
changed rates. Brazilian has been very slow of sale, and 
Galvanised sheets are being sold in Middlesbrough at £12 15s., | quotations are reduced 22 points. In Peruvian, the demand 
less 4 per cent., delivered, f.o.b. In Scotland they were ad- has been of small compass, but rather more business is 


only recently. In the manufactured iron trade, | Teported. Quotations of rough sorts are unchanged, but smooth | 
| 
| 


cettnle 
one is reported to have taken place during the week. There 
are, undoubtedly, more orders being distributed in many 
branches, and the position and prospects are regarded as more 
favourable, especially in the rail and galvanised sheet business, 
which shows a marked development in the shipping department, 
the statistics comparing favourably with those of last year. 


vanced 5S. ; Li s ! , t : 
generally. consumers show a disposition to cover their require- | 4Té reduced 22 points. In Egyptian a small business has been 


ments more fully. Bar iron remains at about the same figures. done. Quotations are generally reduced § to #, with the exception 


The basis prices are unchanged in the Midlands, and in the of fine and extra fine brown Joanovich, and Abbassi unchanged. 


Cleveland district £7 5s., less 214 per cent., is the quotation. Fully good fair brown quoted rog. East Indian continues in 


In Scotland merchant bars are quoted, f.a.s. Glasgow, at limited demand, and quotationsare reduced 4. Futures are 18 to 19} 


. ; 1- "6 + 1 e- . . . 
/6 10s. for ordinary brands of angle iron, and at £6 17s. 6d. for| Points lower, closing frm. August, 5:09 ; August-September, 5:04 ; 
Z J k, 


selected qualities. In the steel trades semi-products are in| September-October, 4:97; October-November, 4:95; November- 


good request, and makers are well employed, although in fi December, 4°95; December-January, 4°96; January-February, 
instances new contracts are not too plentiful. There is a little} 4-97; February-March, 4°99 ; March-April, 5:or; April-May, 
more doing in some of the shipbuilding centres, and a rather| 5°92: May-June, 503-4. Egyptian futures are 5 to 11 points 
better demand for the material consumea there. Ship-plates lower. 


} 


and angles are unchanged in price. _CURRENT PRICES. 


The late strength in the coal trade is well maintained, and the 3 } 


























| | ‘ 

' , : e . Pf. 2 oe <1 : 
general tendency is toward increased firmness. Best steams at gis! pe en pane Dee 
Newcastle have in a few transactions fetched 11s. 3d., and smalls Descriptions. S1e 3) = " _aeeey 
are also harder in tone, and although coking coals are slightly disizis 5 =| 3 33 gig 3 é 
easier, gas sorts continue strong. Quotations: Best steams, (elgisgisgizei4iis Ss i = sss 
10s 3d to 11s 3d; small steams, 6s 6d to 7s 3d; Northumberland, ieee et oe | Oe oe eee hee —-| aa 
unscreened, gs 3d to gs 6d; gas coals, ros 6d to 11s 3d; coking American. d a@jda|dia didialjaijia\@ia 
coals, 11s to IIs 6d.; coking smalls, Its to IIs od: bunkers, eae steers per It ** loa | °° 124 os = 33 +» (14 ii3 a 17 
ros 6d. The chief feature of the week in South Wales has been oo ee ord|G O. LM MidGM|M¥F GO LM GM G6 LM gu 
the advance of 5 per cent. in the wages of the miners granted by | American madieeenewess 5:33, 4°92 5-16 529 5°56 5°84 5°53, 5°71 6°03) 6-28 ¢ 578 
Lord St Aldwyn, and this fact has evidently satisfied buyers that Brazilian. Mid a fr. GF Gd|Fne ME Fr. Gd. MF on, Gd. 
it is no use waiting for any reduction in prices. Business has Season mpaesnent . lost ban oa = we a eae “s pa. 670 °° 
now settled down again, and firmness is the prevailing condition, | Paraiba’... ..222.1.1221)| 1. | 4975-35, 5°59) 2. | 32 | 5661604! <; |/6-40 670 7° 
a few collieries being fully sold well into October. Quotations : Rie Grande ..ccccccses: (eee 6:02 o. eo | ee oon «+ |, 6°40 pd we 
Stez CO¢ are -erv bes zs to 18 : best seconds e ¢ NEED kenccee cuties 99 5°37,5°59) .. | .. || 5°65, 6°04) .. |'640)° <a 
Steam ¢ val, large, very be t, 15 to 15s 3d; be t seconds, " od Maranham ............ | 5°64, 6:02, 624 .. | .. | 566604) .. | 640 970 |, 
to 148 9d; large, seconds, 13s gd to 148; drys, 13s to 13s 3d; Egyptian. | | 
best washed nuts, 12s to 12s 6d; seconds, 11s 6d to 12s, best | Brown..........cseceeeee oo | ee | Sf, OF 11 "33 oo | 6h) Bym)| .. | 8x5 848 
washed peas, 11s to 118 3d; seconds, ros 6d to 10s gd; smalls, | Upper.......... eeeseee oo | oe | Tha 8H8) 98 OF | oe | oe | TB | we | oe | TH 
best, gs 6d to 9s gd; good, ordinaries, 9s to gs 3d; smalls, ee. vanng 25 8 $0: h earl Pe La ee are 2 eee aay or 
seconds, 8s 6d to 8s gd; smalls, inferior sorts from 8s. Patent | TahitiSeaIsland ......|..|.. | .. eh ee ee ee om 
fuel, best (including tax), 16s. Bituminous coal, households, ig oR ga Wein Swe: bees ‘ie = are oar %6 a sasne 
best, 13s to 15s 6d; households, seconds, and others sorts, from itto Mod. Rough ....| .. | -- 6°45 745 8°35) .. "95, 8°85!) . . 

; r ; ares aay cata - 2 = Ditto Smooth ........ .. | 5°65 6°18 638, 6°48, 6°63! 5°50 6:06 6:45) 656 6°76 6 
11s to 148; No. 3 Rhondda large, 1§s to 15s 3d. The situation in Ditto Sea Shona ce ae 8 8} 9810! .. 4 84 ™ | 82 >" 
Lancashire is rather more satisfactory, for although no actual | African ...... Wedenndens -. | «+ 480,515 5°80 645) .. 5°00 6:00) .. 5°60) 6:05 
increase in housefire coals is reported, enquiries are coming into East Indian. __|GFr rar Gd. FG ee FGF Gd. Ene rer Gd. Fne 
the market, and manufacturing and engine sorts are well sold. SGurat—Mac. ee 1.16 | Sai Gah. lS A tae Sti 

. Pn . + 8 WP nie Nake ife| Sib; -- |! «- ‘3 3 
Quotations.—Manchester district: Housefire coals, best, 13s to Sawginned Dharwar ..| 424 42 | 44m .. |. | 2. |! SB 5th oe |; Spx} S= 
148, seconds, 12s to 12s 6d, common, gs to 108; best engine fuel, ao seeeeccees Ais, ti a" 4Fa ais *e a 3 i af 58 
8s 2d to Ss d: furnace and ste; “O¢ 2st, 8s 8d . a0 . Gin nownuggar 48; °%o fe. Bis 4g 5 Se 
best iat <s acne a a ee my De ~ = . ao vee Oomrawuttee, No. 1 «| 4th) Ste fre. 445, 444} .. 1] 4G 5 ; 53 |. 43 43 534 
est slack, 78 to 7s 6d, medium, 6s 5d to 7s 2d, common, §s 5¢ > No.2 ..)..{.. | 4¢ | 4B 49] .. || .. (48) Sb il .. | 443 5 
to 6s 2d, at the pits. M. Gin’d Oomra, No.1) 42 | 44 48 2 4g}. (' 49,5 | Sh) 4B) 48) 5S 
, « No.2 .. | .- | 4@ | 4 | 48] -- || .. | } Se il .. | 432 5 
M. Gin’d Khandeish| .. | 4 tye 4% ac: 43 iti | 448, 448) 
Bilatee .....0..-ceee. cof oe | |] col] oe | 4855 oo | 443) 42 
THE wW RADE M. Ginned Cor-tah ..| 44... att co | ce | ce || oo 5 SM oe | oe 4h “ 
: Bagalkote ....... al sat ed mi se | sce fh eo ft we | GET ce I ee ae! oe 
ooL Tt Scinde............+¢. Joc fee | 398) 4a! Sgt cc |] 22] 4B Sad 2) a day 
‘ ; Machine Gin’d Scinde) .. | .. | .. dah Se] 448) oo | Gym] ee | es | 485 
To-day the English wool market is much more cheerful, more Te es cnn nents wees | 323 33° of a1: ath afl 4ab a7 ai 42 a 432 
iness ic ee 7 . 8. 3 af ay Machine Ginned Benga]! .. | .. y > gai; « * By|| 26 33 
oe but so far it is impossible to make a profit on cei Seavy | a6 ||. jail dg | se) 2 Bal om! 
) es. Western ..... Wiel cc | El oe | ce bce B ee | Gi bce oe Oe 

Messrs Chas. Balme and Co. write on the 22nd inst. as follows : | Commilla eae seee eresees Nos) 44§,Nol) Exh) -. | + |! .. /Nol) 535'| .. Nol 5z5 
—There has been very little alteration in the position of wool values Coconada Red. ....... | Paijr.. |. | e+ | oe a on 1 Fair.. | .. ||Fair.. 
since the date of our last issue. With the exception of some little | —-——— ~ - — —— - 
inquiry for short, faulty, scoured merinos, of which a few lots have Imports, Exports, Consumption, &c. 
changed hands at prices showing a slight improvement upon the August 1%, ‘ 

al ¢ | . 

rates current at the close of the July auctions, there has been prac- | 1906. 1905. ea. 
tically nothing doing in the London market. Machinery in the Bales. Bales. Bales. 
home manufacturing districts continues well employed, but very | Imports from Jan. 1........ 2,195,678 .... 2590528 .... — 395,250 
little business has been passing in either raw wool or * tops." AS | py ts . “ : Pchleiaia ee es oS 5 Seana 
soon as the holiday season is over, however, a more active market - oy MN Bcbansics 366,621 .... 398435 .... — 31,813 
1S looked for. Advices from the Continent are fairly encouraging | Consumption ,, Jan. 1........ 2,510,365 ..-+ 2,391,733 .... + 118.6:0 
and indicate a gradual restoration of confidence, which was some- 2 » Sept. 1......-. i eeee ae ooce oman 
what impaired by the violent fluctuations on the Continental | 5° ‘ nite eapi dh phded: it: = ess . eS ’ 
“‘terme'’ markets towards the end of last month. The arrivals to The imports for the week ending Aug. 17th amounted to 19,293 
date for the fifth series of sales, which is fixed to commence on bales, and the quantity of American cotton reported at sea for Great 
September 25, are as follows :—Australian, 19,420 bales; New | Britain (including cable advices to date) is 28,000 hales, against 
Zealand, 36,311 bales; South African, 11,694 bales; total, 67,425 | 108,000 bales at the corresperding period last year. 
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MANCHESTER, August 23. 

A quiet tone has pervaded our market during the week under 
review. Owing to holidays being prevalent in several spinning 
centres of Lancashire, the attendance on ’Change has been below 
an average. The uncertainty of the raw cotton situation has 
the effect of making buyers halt before operating freely. In 
cloth for export few transactions of weight have been arranged. 
The inquiry seems to have been rather more extensive, but 
buyers and sellers have difficulty in getting to close quarters. 
A fair business in one or two directions has been done in shirt- 
ings for China, and advices from Shanghai show a little im- 
provement. Madras has given fair support, but the other out- 
lets of India have done very little. Buyers for the minor 
markets of the Continent have bought sparingly in goods of a 
miscellaneous character. The South American markets are 
healthy, but quiet. Manufacturers are variously situated as to 
engagements, some makers being firm 
while other manufacturers have shown slight weakness. 
trade American yarns have again been quiet in demand. Twist 
continues strong owing t but weft is not in so 
good a position, prices here and there showing a little irregu- 





owing to engagements, 


Home 


engagements, 


larity. Export kinds have only been dealt in sparingly. Bolton 
spinnings present no particular new feature. Producers of 
aoubling wefts are firm owing to engagements. 


__(L) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1906 

Price, ——-—— ——_-—- ——-- 

+ Aug. Price, Price, | Price, Price, Price, 

23, +Aug. tAug.'+Aug.| July + July 
1906. 16. 9. 2 26. 19. 











sdisedisdis4@j\/saisa 
Raw Cotton—MiddlingAmerican.perlb 5°34 555 584 5°99 606 611 
_ Good fair brown Egypt.perlb 0 97 0 93 0 92 094% OC 9% 0 9% 
Yarne 32’s twist..... iesnehecewell per!b 0 8483 0 9 OS; O 98 OS; O 94 
oe TE xan siuaticonin .-perlb 094; 09 09% 09% 0 $4 0 Oss 
— 60's twist (Egyptian) ...... per lb 0 164 0 16} 6 164 0 168 O 1628 0 1634 
32-in. Printers 116 yds, 16 by 16,32’s and 
Dia dbbaneeeensianeneenre --- 1510 16 O 16 3 16 6 16 6 16 8 
36-in. shirtings 76 yds, 19 by 19, 32's and 
isamsshnes ccdkeibehdsaneeaueel 1411 15 115 4:15 715 7:15 9 
38-in. ditto, 38 yds, 18 by 16, 10 lbs...... $0'81':8 3'8 §|8 65:8 6 
39-in. ditto, 374 yds, 16 by 15,8} 1bs ....70 71°73 75 75'97 6 








___ (IL) Compared with Previous Years.* 




















— Corresponding Dates in 
Aug. —_— —_—_— a ee 
| 190g, 1905. | 1904, | 1903.' 1902. 1901, 
sdisdis ediseadisad 
Raw Cotton—Middling American.per]b 534 5°89 6°5i 680 495 493 
- GoodfairbrownEgyptn..perlb 0 933 O7#; O 73: 0948 0 74 0 5a 
Varns—32's twist ....cccccccccees perlb 0 833 0 8& O 809 07 O 7 
—— Ba wmelt ...ccccccccccecs perlb 09¢, 0 84 0 gf 09 C 64 0 73 
— 60's twist (Egyptian) ....per lb 0 364 0 144 C 12} 0 144 0113 0 103 
32-in. Printers, 116 yds, 16 by 16, 32's and 
i in0k5406006000000550480000000009% 1510 16 3 14 41411 12 9 12 7 
36-in. shirtings, 76 yds, 19 by 19, 32’s and 
BEE hudakdswecdsedtcteoneie0nttesees 14 11 15 ‘3 (15 8 114 3113 3'12 la 
38-in. ditto, 38 yds, 18 by 16,10 lbs...... 8 0'8 3;7 7&710\6 8\6 7 


39-in. ditto, 374 yds.16 by 15,8}1hbs .... . 8'7 3S 16 9 610 5 8 5 7 
* American cotton being quoted indecimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 


in approximate decima! equivalents. t Nominal quotations. 





THE LEATHER TRADE. 


There has been considerable improvement in the number of 
inquiries for leather during the week, and the turnover resulting 
has been good. Stocks of some descriptions are very short, and 
there is no excessive supply. Values continue exceedingly firm, 
and in certain sorts further advances must be recorded. The 
requirements of the market are large, and it is probable that the 
increased production of home and foreign leather will be readily 
absorbed. 





FOREIGN AND COLONIAL PRODUCE MARKET. 
For Reports of To-Day's Business and Public Sales see ‘‘ Postscript.” 
Mincing Lane, Aug. 24. 

SUGAR.—A generally steady tone pervaded this market during 
the week, and though demand on consumptive account was not 
fast, a moderate business was carried through in some directicns. 
European crop prospects remain satisfactory, though some parts 
of Germany complain of insufficient moisture. Raw kinds were 
held steadily, despite a slow inquiry. Second runnings, basis 75 
per cent., sold, 7s 8d, f.o.b. terms. World’s visible supply at the 
moment is estimated at 2,045,000 tons, as compared with 1,778,coo 
tons in 1905. 

Home ReEFinEp —Cubes were taken to a moderate extent at 
steady values. Tate’s: No. 1,198; No. 2, 18s. Pieces quiet, but 
steady, being in small supply. Mid to good yellows, 12s 9d to 
13s 9d; whites, 14s to 15s 3d. Fine granulated, 17s 6d; standard 
ditto, 17s 14d. __Lyle’s: No. 1 granulated, 18s; No. 2, 17s. Yellow 
crystals, 158 9d to 16s 3d, as to make. 

ForEIGN REFINED.—Cubes remain steady, but quiet. W.S.R., 
prompt, 13s; S. and T., 12s rogd ; Meyer’s, November December, 
128 9d; F.M.S., prompt, 12s 3d; and Say’s, 13s 3d, f.o.b. No. 3 
French crystals, prompt, 11s 3d, c.f. and i. Continental granulated 
was a quiet but very firm market. Star, ready delivery, sold 
11s 53d; R.A.V., ditto, 11s 44d to 11s 54d; ordinary first brands, 
11s 23d to 11s 44d; ditto, August, 11s 2}d to 11s 33d ; September, 
11s 13d tors 24d; October, ros gid to ros 1ogd ; November- 
December, ros 8}d to ros gfd; and January-February, tos ro$d to 
tos 113d, f.o.b., Hamburg. 

Beret advanced on American purchases, anda good business 
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August sold gs 2d to 9s 34d; 
gs ofd, and gs 2$d; October-December, 85 lod to 8s 
January-March, 8s i1d to 9s ofd; May, 9s ofd, 9s old, a d, Tijd ; ; 
f.o.b., Hamburg. £, aNd gs 24d, 

CaNE-GROWN.—No public sales were held on Tuesd 
private treaty, 200 bags Trinidad syrups, brown, sok 
bags crystallised Trinidad, 15s to 15s 3d, 
Demerara, 158 3d, with choice at 17s 6d. 
realised 15s 3d, duty paid. 

Imports and deliveries of sugar into London sinc 
to 18th inst., with stock at latter date :— 
1906. 1905. 





transpired. September, gs rq 


ay last. By 
1, Los 3d, 200 
and 300 bags ditto 
900 bags St Lucia 


€ January rst 


1904, 


Tons. Tons. Tons. + a 

Imported ......+.+++ 137,980 .. 115,310 .. 127,300 .. 9gga9 
Delivered .....+..++ 118,340 .. 114,680 .. 123,540 °° 105'a79 
seeeee 35,230 4. 25,780 .. 37,650 1. a0 '359 

Stock U.K. ......-. 80,820 .. 79.570 .. 94786 [2 toga 
Cane jaggery..percwt 7/9 .. 8/9 .. 719 2. OR 
Java afloat ....... - Wyse -. is .. 11/74 .. 100 
Beet, 88 %, f.o.b. .. 952 .. a 10/75 .. 863 


RUM —There is only a small business passing, on abont former 
terms. Demerara sold, rod to 1o$d per gallon. 
GLUCOSE in moderate demand and fully steady. American 
liquid, on spot, quoted ris, and to arrive, gs 3d, c. f. and j 
COFFEE.—There was not much change at public sale this week 
a moderate supply, however, meeting a generally quiet demand. 
434. bays East India: Neilgherry, bold, sold, 533 6d to 58s: 
| medium, 47s 6d to 508; smalls, 45s to 46s 6d; peas, 52s 6d to 538. 
1,610 bag» Colombian : fair to good bold greenish, 55s 6d to 59s 6d : 
pale green, 525; medium, 48s to 50s; damaged, 46s 6d to 50s 64, 
| 399 bags Costa Rica: fine bold, 74s 6d; good middling, 63s to 
64s 6d; smooth greenish, 53s; peas, 548 6d to 75s. 304 bags 
Guatemala: pale greenish, 47s to 50s 6d. 1,220 bags Nicaragua: 
good to fine bold, 69s to 78s 6d; medium to fine ditto, 508 to 
638s 6d; foxy, 44s to 44s 6d; peas, 593 6d to 72s. 294 bags 
Mexican: soft faded, 503 6d to 53s; medium size, 47s to 47s 6d. 
3,125 bags washed Dumont part sold: A, 48s 6d; B, 45s 6d to 
40s 6d ; C, 438. 20 bags ordinary pale Ecuador, damaged, sold, 
41s. Futures proved quiet and easier. Santos, September, sold, 
38s od to 383 44d; December, 38s 9d to 38s 74d; March, 39s rid 
to 39s; and May, 39s 6d to 39s per cwt. 
Imports and deliveries ot coffee into London since january rst 
to 18th inst., with stock at latter date :— 


| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
Stock..... ona 













1906. 1905. 1904. 1903. 

Tons. Tons. Tons. Tons, 
Imported .......... 27,450 .. 34,600 .. 39,980 .. 43,000 
Delivered, home use 10,290 .. 10,050 .. 9,860 .. 11,030 


28,180 .. 
31,500 .. 


” export .. 
Stock ... 


20,200 .. 

20,000 .. 
SANTOS COFFEE. 

The London Produce Clearing House, Limited, supply the 


‘ 
| 
following quotations for good average Santos coffee :— 


18,550 .,. 
44,400 .. 


19,150 
37,260 




















Aug. 18, Aug. -20. Aug, 21. Aug. 22. Aug. 23. Aug. 24. 
10 30 1 /10 30 2 30/10 30; 2 30 |10 30)\2 30 10 30; 2 30 10 30| 2 30 
am. p.m. &M, P.M. aM. | P.M. aM. p.m, mM, P.M. | aM. | P.M 


s ad s dis disa 


s dis disdisda @ # Aiadis a 
Aug. |38 9 138 10438 9 38 7438 9 |38 9 (38 74:38 7438 6 38 6 38 44/38 3 
Sept. 38 104/38 10438104 38 7438 9 138 7438 44386 38 6 38 6 38 3 |38 0 
Dec. 39 0 39 0 |390 389 38 104/38 9 33 7458 9 (38 10438 9 38 6 (38 6 
Mar. 39 43/39 3 393 391439 3 39 14 38104 39 0 59 1439 O /38 9 \39 9 
May 39 73:39 6 396 39 4439 6 \39 44390 393 (39 3 39 339 9 |38 104 


July |39 104|39 9 39 7439 73$'39 9 159 


6 |39 1839 44139 6/39 6 139 18/39 3 


~ Contracts tor 78,750 bags Santos coftee registered during the week, 
COCOA.—Market steady, with a moderate demand. No auctions 
were held on Tuesday last. 450 bags Trinidad scld by private 
treaty, at 57s to 63s ; 200 bags Ceylon, native, 46s; Costa Rica, 51s; 
and Grenada, 50s to 52s; with 750 bags African at 56s. 
TEA.—Indian auctions of 22,500 packages proceeded very 
steadily for good to fine qualities, common, however, being slow. 
Pekoe, common to good, 34d to 114d; fine, 1s 13d; broken pekoe, 
44d to 1s; fine and very fine parcels, 1s 2d to 1s 6d; pekoe 
souchong, 32d to 113d; orange pekoe, 54d to 11d; fine and finest, 
1s 3d to 1s 6d ; broken orange, 6d to 1s o4d; fine to choice, 1s agd 
fetched 7s td. Ceylon sales of 33,700: 
packages met with good support at steady values, except 
for common, which remained slow at late low prices. 
Pekoe, common to medium, 3jd to 64d; fair to good fair, 
74d to ojd; broken common to good, 43d to rgd; 
orange, 5d to 114d; broken orange, 54d to 10d; good and fine, rs to 


to 4s 7d, one lot 


1s 23d; pekoe souchong, 3d to 7#d per lb. Java sales of 2,700f/ 


packages attracted only quiet attention at about late rates. Pekoe 


sold, 4d to 6d; broken ditto, 33d to 84d; pekoe souchong, 3}d to 


44d ; orange pekoe, 6d to 1s 13d ; and broken orange, 5d to Is 2id. 
Dust sold 3d to 34d. 1,234 packages China green, few lots sold : 


gunpowder, 8d to rs o#d; Foong-mee, 84d to 84d; Sow-mee, 6d tot) 


1s 64d; and young Hyson, 7}d to 84d per Ib. 

RICE.—Shippers again asked full prices, which retarded the pro-- 
gress of business. The Sutton Hall, 6,500 tons Saigon, September- 
October shipment, sold at 6s 7d to Liverpool, and a parcel, 2,000 
tons ditto, September-October, at 6s 6}d to Antwerp, c. f. andi, 
delivered weight terms. 

TAPIOCA.—In auction, a slow demand again prevailed. 1,133 
bags flake and 384 bags medium pearl offered and withdrawn. 100 
bags seed pearl found buyers at 20s 6d per cwt. 200 bags Rio 
bought in. 

8aGO.—392 bags small and 167 bags 
elicited no support. 

ARROWROOT.—i57 bags St Vincent taken out. : 
| BLACK PEPPER.—A generally quiet inquiry predominated, in 
| Spite of which, however, values were steady. 


large catalogued, and 


Fair Singapore, on 
i 
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August-October, steamer, being sold at 54d to 


ed, 584; 
spot, quoted, 5 No supplies were submitted at weekly 


58d, Janded :erms. 


aU yHITE PEPPER quiet, but fully steady. Singapore, on spot, 


d, and Penang, 63d. To arrive, onc. t. and i. terms, 
' acted, 74 September-November, sold, 6{d to 648d. In auction, 


pr bags Muntok were offered and bought in. ; 
= VES, after declining, became steadier. Zanzibar, August- | 


nei sold, 6 31-32d to 72.4 ; October-December, 6§d to 74d; 


ry-March, 63d to 632d. On c.f. and i. terms, Novem- 
oe heonary 2088. 6 13-32d to 6 gd per lb. At public sale Zanzibar 
sold, 74d, and Amboyna, od per Ib. 
PIMENTO.—9 bags realised 24d per Ib. 
CHILLIES.—65 bales ordinary stalky sold, 16s 6d. 23 packages 


icums retired. 
eT UTMEGS.—45 packages West India mostly sold: 69's, rr4d ; 


98’s, 84d; 90's, gid; 104’s, 6d to 64d; 112’s, 64d; and 132’s to 
153’s, 5d to 53d per Ib. 
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| MACE,—s packages West India sold, 1s 9d to 2s; broken, 1s 5d 
| to 1s 6d perlb, 4 packages Eastern bought. 

GINGER quiet. 27 bags Cochin, rough, damaged, sold, 23s 6d 
| per cwt. 

VANILLOES.—At public sale 156 tins were offered and mostly 
sold, consisting largely of lean, old, and undesirable qualities, and 
prices eased slightly. 7 inch to 8 inch sold, 5s to 7s: 6 inch to 
| 74 inch, 38 to 5s 6d; 34 inch to 6} inch, 3s to 4s 6d per Ib. 








| HAIR (AUSTRALIAN). —Of 80 packages offered, 65 sold, horse at 1d 
to 3d per lb advance, cow being unchanged to 1d dearer. 


| JUTE.—After relapsing in the early part of the week, this market 
| rapidly improved, and a good business transpired. Native firsts, 
| guaranteed, August, sold, £26 15s to £26 10s and £27 15s; ditto, 


|September, {24 5s, £24, and £25 5s; October, {22 10s to 
| c : 
| £23 138 6d; October-December, £22 5s to £23 5s; red J. G. No.2, 
| afloat, £29 2s 6d to £29 5s; J. G., lightning circle, August, £24 15s 
| to £25 15s; and old crop native firsts, afloat, £28 15s, c.f. and i. 

| 


(Continued on page 1427.) 
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Commercial Times.—Weeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department, 













































SILK—(Con.)— 8 










































LONDON, Fripay. DRUGS—(Con.) s ds d |lron, perton—(Con.)}-£ 8 & 8 ad os @ | TRA—duty5d per Ib 

ARROWROOT-perlb 5 de a Feepe pets eet 0. 0 §& pogee Sanden ots se ; 3 angel | gees 135 0 : ; Jongou— se sdsd 

i] Ge. Vincentcom.tofu 9 12 9 38 COT China nse 65 0 0.0| Rails stecl fob. Testies.-......7- 99 06 | pameneccnas CS Sie 
Js <e alls, China ... cece ails stee 0b. [| Zcssceeseeee { 0 I 4 - 

Pernt to fine .. 0 34 U 44 | Japan, per ewt.... nom Welsh Ports .... 6/100 7 0 Blue Elephant .... 13 7415103, Fine oa O12 26 

\} coCcOA—duty 1d p.1b Sattiower, Bengal....120 0 0 Do Mdisbro f.o.b... 00/0 0/0/0 Taysaam Kahing. 0 0 0 2 ‘Sonchong ..... ae a an 

oH idad, mic to line, | Turmeric, Bengal .. 13 0 17 0 Scotch pigiron,cash 0 9 0 0 | Reine .......0 00 06 Good to finest .... 010 1 2 

ae 58 0 €2 0 | Madras........... 12 0 2 0 | Oleveland ........ 54/5 9 0 | Canton.. 13 0 15 CG  gcentedOrangePekoe 

goperior *. 63 0 €7 0 | Gambier, block... 19 6 © 0 Hematite..... ‘ 0/0 0 0}; Tussah.. 00 00 Canton.......... 0 9 1 2 
Grenada geveeee ose 48 . 4 6 jan ord. to fair .. 24 0 28 0 Lagd—Sne-as p.tor 27, pe ae i a 0 : 9 . Fooutes Cpes......0 0 & 0 % 

PEE cstegecgesces C ' DYEWOODS— £3 @ OreigD, SOLE ..--.. ao 7 ocececs eee U . son, com. tofair.. 0 3 0 

| She. mid to fine.. §6 0 90 O | Brazil........perton 5 10 0 Seiiaire pr. bottle 7/0) be Se irMilan 0 0 9 0 fair to finest...... 0 rs 1 r 
Guayaquil Ariba .... 70 0 0 0 Fustic, Jamaica .... 4/176 0 0 pltr., O.B. ...+..++ 42725 00/0 | Organzine-Midtogd. 0 0 9 9 YoungHyson ...... 04 0 5 
Rc contases 0 Ue OC | Gas. scccepenece 410 0 0 Tin, English ingots..183 0 18 6 | Trams, Milan,3thirds0 0 0 0 Good to finest .... 0 5b 0 8 

‘KE—duty 14d per Ib ima Woo Dv do bars.. 184 6 1¢5 © | SPIORS-Pepper white—perlb. Indian « 1 nowt 
|| OOFFEE—daty lsd y Lima Wood *27277° 90 00 E artaes |e . niian and Ceylon 
Ceylon,sm.& low mid. 50 0 75 0 | Logwood,Campeachy 60/0 6/10/0 |, Straits ........ - 384/12/6 0 | Penang .......... 0 6% 0 0 Bkn. and Fannin.. 0 3 0 4 
| iddling to fine .. 80 6 124 0 Honduras wae. 515 6 OQ | Tin-plates, per box— | Singapore,fairWhited 74 0 2 Do useful 0 4308 
- 76 0115 9 amaic aaa 9 Ooke, I.C. .... -.. 12 7) up Bleck Singapore .. fg 0 0 ai aoe 
1}  Peaberry ....--;--- § PONE wsacnesice 4/0/0 4/17/6 : ©. , | Broken Pekoes. 
|| E.ndiatine ord.gd.md43 0 62 0 Red Sanders ........ 40/0 410 | Zinc, English, Sheet 0 0 pf 0 | Siam ..-ccccceee ce 00 0 0 Common ....... i 2 wee 

‘Do goodtofine.... 65 0 75 0 Sapan Ceylon ...... 9 0 0 0 | Antimony,Regulus..100 0105 0 | Penang .......... 0 5 0 St Fairtogood ...... 0 54 0 8 
Mocha, long berry .. 2 0 85 0 PEREPHAN'TS' TERETH—per cwt | OLLS—Fish— | Pimento ....-.....:. 0 2 0 3 Good to fine .. 010 1 6 

Do, chest aor soa S 5 2 . Soft 50lb. & upwards 0 0 0 yen crude p.tun > " = : Sees ne m1 5 ae sozsesceee «17? 210 

., gd.to fn. ord. ; ry New c BRIO .cccce-cceee 19 GF 8S GF | See Si or eeeesosee ekoe Souchong— 

——- pesabeakes 48 0 66 0 |FUAX—New crop, & 8 “¢ Beak, Fale .ccscess 21 0 22 0 Do 2nd ............ 7 3 ¢ Common . aca 03 04 

olor 75 0.130 0 | pper tum cif. & 38 0 | Cod. 18 C 1810 | Dodrd 07 12 — Usefulmedium.... 0 44 0 64 
4 Costa Rica, ord.tomid 45 9 60 0 ae ” . Olive—Spanish .... 38 0 39 0 | Dodth........ -- 0 6 0 9 | Pekoes— 

Coed to Bane eae . 62 0 85 9 | petrs Bitsky ae now s meee greene a R.A PX: EE sereeeee a & a 3 Commen = cacgseue : 2 s : 
entral American,gd. i1tTNEWK eed, Linseed, p.tor 7,6 2./12/ mi teeere e { ¥ edium useful.... 

’ “ord. to low mid.. 42 0 48 0 2 meg Sede Rape, ref. a oihe 2 0 ¢ OQ | Cloves—Zanzibar.... 9 7s 2 0 ee 0 , 1 0 
Mid to fine........ 46 0 60 0 a * per ewe 22 0 22 6 Brown,English,nkd 27 5 0 6 | one eeeuuee 46 ie ee BOE vn cwababave ss 40 
Foxy descriptions 42 6 45 o Patras aa occee 20 6 22 0 Cotton seed, Crude .. 25/0 0/0/0 | inger—per cwt . - TIMBER—Timber & Hewn 
Vera Paz.........- 45 0111 0 Vesiens 0 32 0 Do Retined........ 210 2310 | Cochin, cut........ 40 0 83 G Wood.-Dantzic & 

|} Columbian, ordinary 35 © 38 0 | * Cocoa-nut, Ceylon .. 32 10 33 0 Dosmalirough.. 23 0 24 0 Meme! fir, p. load £ 
7 EE isons - 0 00 i Do washe 9 mel fir,p. load £5 6 9& 0 

Dogdard to low md 1 9 Ge 6 | _trovincial ........ 19 6 20 6 | Cochin -......+0.+- 7 oe 80) he 8 06 | Ritch Pine Himber 72 ¢ 100 0 

Yo mid to fine .... zs. Trky, Layers .. 3 ‘alm (Lagos). ....... 7912 0 DO | DONBAL ... wc eeeee <é I ee 
Santos, fair te gece 370 39 9 me ppenemios 2t 9 2 Q lage. Auestece eees a = 7 % —— . rs  & 3 oe ; “aa pine, Ir Ps § 135 5 

Sees Suey Ceres ” Raisins, dty. 73. per cwt— Jo English. ...... pean Re es Seas —  — small 75 0 85 0 

CHEMICALS— 2 Waleacin ord. 5 Petrolm. Vil, per Bibs 0 6f 0 64; Mace..........perlIb 13 2.5 Queiteo 7 

Adid, ciuw....pertb 1 7218) Raected’ medina — | ° | Water-White .... 0 74 0 74|Nutmogs,goodtofine 1 3 Lal Qarec demesne 2 oe 
ee 02 0 3 to ceed - 30 0 22 9. Oil Cakes, Lusd.Eng. | Smallto medium... 0 6 1 3 Fadi tank "3/150 20/0 
Oxalic, net, ..;-.... 0 3s 0 4 Fine and ‘cha = 0 34 0 per ton ........-. 80/0 8/2/6 | Chillies—per cwt.... 39 2 S.2 Wainsct. igs. iaftcube 42 6115 0 
Partaric, English.. ite 01; Muscatellayers.... 28 0 117 6 | American (Westra) 7/76 7/10/0 | SEER TDS Rump yesldaty 11s44_ p.a1s4 Sawn & Prepared Wood 

MED scaccccsee 104 ident 5 Seeds— 8 a ca, -gal, Norway, a 5 

Alum,lump ........ 5/16/0 C/C/C oe: = 5 _ 5 Linseed, La Plata 41 0 0 G bd, 30t0350.P, 2 3 2 9 y, Petrs “ae s 2 8 
Do ground 6/5/0 0/0/0 oO Valselected C0 0 Bombay pr 416lbs 0 6 0 0 | Fine marks...... 30 ? 6 9 12 0 

Ammonis, ore. ib a *4 - 3 as - ae Calcutta pr 410 Ibe 426 0 0 a root 3 2% , C 2 0 

uriate, white.... ? ee ae y ’ | L ard Is].,proof 0 94 2 

Bulbine voce 1.180 0 ¢ eed ieee a: ELandMoitritios 0 $ C10 Gatleda, tsk 0 19 

enic, lump, p ton 5 os sesevcceses me a Aug.-Sept. oes er - 20 a : 

Powder.. ool owt. 22 C 23 0 Lemons, Palrmo, p.:3 18 0 2s ¥ Au es we ers Brandy,duty 11s 4d per prucf gai. nd + 1725 25 10 
Ashes, pot, per cwt.. 33 0 3310 Naples ... .p.cs. 30 0 65 0 PLUMBAGO, Lump— No. Vut a 3rd — .. 11 5 14 0 

Peat doe do... 38 GC 40 0 | Messina........ : 22 0 30 0 | Ceylon, p. cwt .... . 21 0 36 0 | en 17 6 6 8 — ‘M4#h— .. 85 12 0 
Bleachingpowdr p.ct ‘5 50 0 0 Malaga, cases...... 0 0 0 0 PROVISIONS— (1893: , 17 0 00 American Spruce.. 815 16 ¢ 

\} Borax Crystals, cwt. 15 0 15 6 Nuts—Breelona,p.bg. 24 6 25 0 | Butter—Austrin,finstl0S 9 112 0 | 1895..17 0 0 28 Pitch Pine Planks 10 10 18 0 

Dopowder 16 0 16 6 GUTTA-PERCHA, Canadian, finest ..108 03:2 0 last prand |1898°.15 9 0 0 ¢,Dutzcdck. 40ft.3in. 0/12/0 0/25/0 

Cream tartar, “Crysti 0000 med. to tine, perlb 40 7 0 Irish creameries ..1!2 9116 6 | ip bhds. 11899.°12 0 00 Staves-Baltic,p.mille220 0230 0 
owder - 75 6 G 6 HEMP—Per ton £28 @s3 Dutch creameries..112 ¢ 116 0 1900..11 9 00 New York pipe.... 3710 45 0 

Do % powder... 79 6 0 0 St.Petersburg ...... 28.10 35 0 WOES vacusmnecs @ 00 1904.8 9 5 9 TOBACCO— 

BEE vccssassoes 00 00 oa. a 4210/0 0 ° Russian, finest ° ans . 1905.. 7 9 0 0 | duty 50—3/85 ne Ib. 8 ; e-¢ 
Calomel ...... perlb 3 6 0 0 | %. Zealand dock.ge v ormandy ......+- Vis Corn spirits, pf.dy.pd 12 2 0 0 Ohio, perlbbond .. ss 
Iodine, dry..per oz. 0 6 0 0 JU TE, Native firets, al Danish ............32 2 0124 0 | Spirits, f.o.b. Ex. prf. 11 0 0. Virginia leaf —Com- 

viehrmit. pr li 3 for shipnt Aug.nuew 27/15/0 C00 Brittny, rolisdoz.lbi¢ 0 1% @ alt spirits, duty pd 1: montosemi-brit. 0 44 0 6 

ao 0 3 j 3 Coir Yarn, gd. ty fine 20 0 26 0 Bacon, sngd—Wtrfrd 66 0 74 0 German s trite.” - 2 : * 13 Colory & gd. to fine 0 7 1 2 
Prussiate ........ 0 54 9 5¢ ,, Common to fair ..1210 18 0 — Limerick.......... 6: ¢ 64 0 | SALTPETRE— Virginia strips-Com- 

Sulphate ..per ton 10 106 11 0 HIDES,Ox&Cowp.ibs dos d Continental ...... 53 0 €2 0 Bengal, per ewt 19 9 20 0 montosemi-brit. 0 54 0 8 
Bal-Acetos sper ib 0 4 O 44 | SHneglish .......... 0 § 0 6 Canadian . 53 06 65 0 En ish, refined .. 24 0 25 0 Colory & gd. to fine 0 14 
Sal-Ammoniacprewt 4000 4200 Salted—B. A. 07 0 8 American 50 0 5? 0 | SHELLS—M.-o-P. per ewt. Kentucky leaf Com- 

Soda Bicarb., per ton£75/0 0 0 w Ge wevccccece 0 7 O 74 Hams, Irish .... t6 0102 0 Manila, bold £7100 S.0/0 mon & middling 0 4 0 54 
Orystals,ex shipptn£3/2/6 3/5/0 Australian ...... 0 5 0 63) Canadian.......... 64 0 74 0 Maccassar... 2.150 ._Goodand fine .... 06 06 8 

. oo £5/15.0 6/50 Cape ........ - 0 54 0 6 American ........ 4) 0 68 9 Bydney ...: 200 Kentucky strips — 

1}  Gaustic. 220222222: 10/100 0/09 Dry—B. A.....-... 0 6 010 Lard—Irish bladders £0 0 ¢€2 0 W. Auetrai’a 15/0 Common& midlg. @ & 0 74 
Yereaetaais aE SS | Pemiccbiied © 848) apetattin 2 of § aA recat ae cOrcumee BAT 
Oi 2 10 29 ngaporeXx Pen i) merican pails.... SUGAR—per cwt, duty 4s 2d, 98 Co:umbian.......... 

| aa White 2910 2915 Chine 09 Ol : 0 ee , ain he 
| te Quinine— MBS. wooo aa Do _half-barrels ¢ 0 0 er cent. polarisation. Java (cutting) ..... - 0 & 0 
| oward aa Sons Columbian ...... 0 72 2 0 Pork—per 8lbs...... 36 40 Brit. India, avian 11 6 14 0 Java(cigar purposes} 010 2 6 
Pet oF” ans 0311 11 soneter - ‘ , 54 8 e Best-—-hsarten pure It ; : $20 Orystallised ...... 15 0 15 7% eneet oaasgons $ 9 ae ; : 
TED 0005 0004 10 01% ASE LNQIA ...--s COLE oe eeareeeee Surinam, Crystals 0 0 90 0 apan (cutting)...... 
rman, Mnfactrs’ 0 8 0 0 Mauritius,drystd 0 5 0 78 Cheese, Edam ...... 36 0 58 0 | Penang, Gr. & white 0 0 O 0. Japan(cigar material) 0 i 0 10 
2nd hand ...... 7k 0 7% Madagascar .... 0 62 020 Canadian..........89 0 63 0 | Native. 8 7h 0 0 Ghee -ccccee te Oe 

Suiphate Copper,pct. 26/0/0 0 6 Capes, drysalted 0 64 0 94 Gouda ............ 49 0 :8 0 | Jaggery, Cane 7 6 7 9 Sumatra..... dada 06 £6 

Zinc, cut ..... 0 0 Buffaloes— English Cheddars.. 68 0 74 0 | Manila, [lo lo... 6.6 6 BD lesecst es sue Ee ae 

| 8 phur ¥iour 6 6 non S. — m AM. Eented States .... 0 ; S ; ae BOD sdciece . 08 2-3 —— <ewes eneseve : ¢ 1 6 

0 Ro 2 »ng., cove oucesters........ Argentine Crystals .. AVANNA.......0 up 

Vermillion, Chi a0 Wiican 10/0300 Wilts, loaf 5 | enw" ts te. a. 

ish te 6 0 Foreign ..... saves 2/20/0 8/0/0 New Zealand 0 © O | Natal Syrups........ 0 6 3 © | RAR occccceviice - 20 50 

COCHINEAL 111 INDIA-RUBBER—lb Eggs—French S$ 11 6 Egyptiancrystallised 0 0 9 0 Cigars,duty6 ...... 20 up 
ON— Para, tine, hard .... 5 2% 0 0 Balian .....206 O° Se | We ihaecencsais 11 0 11 9 TURPNTINE,pewt 45 6 0 0 
West.rn, c.i.f, 0 4430 0 INDIGO—per lb— Hungarian G 7? 9 | Java afloat .......... 10 44 09 0 | WOOL—English—per pk. of 240 Ib. 
SOALS.~ Best, per ton 15 0 16 0 Bengal. gooe red Vio- se ee jpeeen . Z ; ao Centrifugal. . 10 14 0 0 | Fleeces S. Dn. Hggs 214 10 £215 20 
ae SO ae... sa1ecoes MOFOCCOs. . EPINED—London— ialf-bred hoggs.. 14 & 1415 

Aloes, Fine £.I. pewt 20 0 50 0 Mid.ord.Vio.togood 5 0 3 3 Danish .... 0 2 6 Yellow Crystals ..15 7416 3 — wet — 14 0 1410 
Cape, good to fine.. 30 0 35 0 Low togd. ordinary 2 0 2 4% RICK-Rangoon, open Cubes, No.1 ...... i9 9 00 Kent fleeces .... 1310 14 0 

Aniseed, China, star 55 6 60 0 Madras,Velore,dryleaf nom chtr,nwcrop,pewt 0 0 G 0 Gu seence 1390 00 South Downewes 

Peru,perlb 40 4 4 Mative .......s00+» 1 2 111 Moulmein ..... ... oe 2 oe Granulated........ 17 0 18 0 and wethers .. 1410 15 70 

NE iidiictn vant 12 17 Kurpah,gd.mid.togd. 2 0 2 5 | Necranzie ......... « 2. eee Crystals .....0.... 17 0 18 ¢ Leicesterdo ....15 0 13.16 

Bare Calisaya Nat flatoO 8 11 LEATHER a nos zce y €/ sa Bosal. oo salniabe : ° : . [oo adie tetthese ies 13 9 15 0 Colonial—per Ib sdesqd 
~&c.renwd. Cn. 0 0 6 tA" {R—per aigon, c.f. &i....... FORCI® 2c. sccccce 6¢C 18 0 Vic.—Fleece super. 11145 2 03 
0 do Red 0 3} 0 ét English butteXbends] 3 2 4 Garden Siam........ 0 0 0 0 COrusHsp—Dutch....12 0 12 6 Scoured a, i i? 2 0” 

Camphor, Firmoaa 35C 6 345 0 Foreign do do 12 1 7 | Fleld Siam.......... GO © ©. | ME cdvdccccccce 00 00 Scoured average .. 1 9 110 
EE dub va nnencc nom Dressing Hides.... 1 3 1 8 Rice Meal, ton exshp— . French loaves ...... 12 ig12 3 Greasy avr.to fair 13 : 2 

C aimoms, Ceylon 0 9 3 8 East India Kips .. 010 2 2 TOE <a caysccscoones 93 9 95 0 French crystals, cf&itl1 3 0 0 N.8S.W.,Secnd.avr, 1 7 1 8 

Gantharides --perlb O11 2 6 Australian Sides... O12 1 2!  Forward.......... 90 G 9L 3 German Granulated 1! £411 6 Greasy average.... O 1:4 1 0 

Sete ininictaladbin aie 0 35 0 4g American Sides .. 010 1 1 ROSIN—Amer.,com. 9 9 10 0 French Cubes, f.o.b. 13 6 0 6 8. Aus.,Greasyavr. 0 9 0 4 
um Benjmn. Sum. English Shoulders 020) 1 44 Fine ............:- 12 6 14 C Germ’nCub’s,fine,fob 12 4413 0 N.Z.—Scoured avr. 1 8 1 9 
on er cwt 5/10/0 0/0/0 English Bellies 010 1 0s SAGO—Pearl, prcwt 12 6 15 6 BEET—German, fob 9 43 0 0 Greasy average.... 0105 0134 

libanum, drops..18 0 55 0 METALS—B.Copper £ 8s £ 8 Sago flour(best) .... 8 6 9 0 TALLOW—per ewt. Cape, Scoured super. 1 9 110 

I OWFE 2.2... 00 Zo 0330 0 Eng., Tough, p.ton 88 0 8810 SHELLAC, per cwt— Petersburg, YC .. 9 0 0 0 + Fleeceaverage.... 0 9 010 

Prcacuanha, Rio .. ° 7 9 Best selected...... 88 10 8910 Orange, iat marks = = : sae ym 23 9 = S Son grerage..-« 0708 

teeeees we svesee.e EI prereset ££ ae Second, fair to fine 21 2 o scar 6 Vatul—Seoured .. 15 1 4 

dik Pod, China of. 2! 0 68 C Standard &G.M.B. 84/150 0/00 Garnet AC.......... 190 C265 0 | Town.............. 29.5 0 0. Greasy average... 0 8 0 8} 
fai Assia.....perib 3° 3 3 9 Iron, per ton Button,sorts,gdtofni7S 0197 6 TAPIOCA—per lb. Crossbreds—Grs,— 

Pe SN shinee addons § 5 00 Bars Welsh Ports 6/10/0 7 10 Low to medium ..150 0275 0 E. I. flake, fairtofine 0 23 0 23 Vie. goodtosupr. 1 3 1 4 
Onnnvermt. H.G.H. 15 44 0 0 Staffordshire Bars SILK— ) oe percwt. 20 0 25 0 New Zealandfine.. 1 5 1 4 
Rhbrb. tee: oo 12 0 London ...cccce 75/0 715 Bengal—Surdah,plb13 6 0 0 TAR—Stockhim,p.bl.25 0 0 9 _ medium i 1 + 2 

{ .Chinafrtofir 0 7 2 6 Sheets te «+e 8/5 8/350 Cossimbuzar ..... -13 3 00 Archangel........ 3000 _ coarse .. 0134 1 1 
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Dondon Stock Markets Price Current. 


BRITISH FUNDS, &. | | CORPORATION BONDS.—Con, FOREIGN STOCKS, &c.—Con. | ae 


‘Div. Due. Name. Cl. Pes |2 = Closng) Divs. ¥— Next Closng Orpix 
Quarterly Consols 24%, red. 1923... . 875 rf x 7 Prices. Due. 7 Draw. Name. /, Prices INARY Saanns AND Stocns, 
-| Dofor Acct. Sep. 3 .. 874 7 | jJa. Jly. P.orD. Chilian, ae €Q 92 |Pres Am. N 
, eS ee 93 934 |3 Rio de Janeiro (Fed. Dist. of)) * | 934 43.Ja. Jly. i P.orD.| Do 1886 .. 90 95 + ame, (loan 
oh Se nssschsnnnns 86 86. }+ RiodeJaneiro(City of) Bonds! * | 90 | 7 Jily P.orD.| Do 1887 ... 4 96 93 |10,927,301\Great Nort 

xcheqr.3% Bds. red. 1909 100 A } Sydney (City of) Debs. 1894). 1919) 10i Ja. Jly. 4 “Mar., Do Gold ‘9 ea 

ee ee 4 hf ee 92 924 [35 Toronto (City of), Gen. Cons. | Ja. Jiy. .. -- | Do 1892 . 

Do aul Do PED c cntin wor 200 0g Loan Debs. ... |1929| 9496 |AplOct .. oe | ee ecss Bai 
Jan. July.. Guar. Irish Land 23% .. 883 9 Timaru Harbour Board Debs./1914103 5 Ja. Jly. .. «- | De 1806 ....5 
Quarterly... 3% Local Loans Stk. 1912 8% 9} Wanganui (N.Z.) Harb. Bd.. .|1905) \MayNv .. .. ChineseSilver 

Do . 23°.Natl.WarLoan rd 1910 98 985} Westport (N.Z.) Harbour Ba. 1925) 102 4) Loan, 18947 995100!) 
Feb. Aug.. Annts. 1908 (Red Sea Tel) 14 12 - moet loti DoGd In, 96 6 i 

* ic f > a 
| Redeemable by Drawings. erie - We Guid aula 4 


COLONIAL & PROVINCIAL £7 sin loons Oe elenats | ae 


GOVERNMENT SECURITIES. {ioc “fs isl? DeBr as 37 30 h 
} 
| 





Red 


SSS 
666 


95 | 7:284'865 Do Deferred sree Con.|:00 3 


31 

£0 se | 1:1ae6es, Do until ; 

°5 97 [31,788,355 Great Westen aga be B ag : 

e's Hatland, Ord. Con, ee 
u arnsiey, & 

369,652 Lancashire & Yorks’ Shares mH « 

331,980 Lond., Brighton, &e., Ord. 15 Ye 


' 2 6 


97 } 1,146,665, Do AYA hide adi) we 


col. Riy., 1908. . 

April Oct..| Do Bonds, 1910.. 
April Oct... Do Bonds, 1913. . 
ar. Sept. . Egypt. Govt. Gtd. 3%... 
April Oct.. Greek Guar., 1898, 24 
Jan, July.. Mauritius 3% Stock... 
May Nov.. Transvaal Govt. 3% 





.182,810 Do Pf. f. rec. 

182,810! Do Df. Luntiles sho aly. Ns x 
593,395 Do Con. Rights Certs... % 
_~ »282 Lon. Chatham & Doy, Arb. 8 oo 


84,615 Lond. & N.-W 
»403,578 Lond. & 8. "Western gone iss % 


April Oct.. Canada Gov. Inter- 1 


Pr As Dividend Closng rote 8 “'" poate Oy as te ° 
sAm. Dividends 7 8 ay Nv Sus p'd ) Egypt. Unifc 4 
Due. Name. Prices. Api Oct Jui P 85} bets 





t ’ 
tov. Pref. 3 10! 2 } 4,446,200 Do Pref. Con. Ord’ — ios 


4 
4 
Feb. Aug.. Turkish Gtd. 4%, 1855... tr & July|Brit. Col., Ins. 7 jAplOct .. Do Ins. Stk. 33 96 $8 “46, 200 Do Def. Con. 0 all 
April Oct, J Bank of "Engl: + Stock 279 83 BOL, se ccnp 3 | 85 87 | Ine Dec Pur orDwg, DoStateDom4] 102 4 | 1,660,580 Lond, Tilbury, — Cons. ‘us 
Quarterly. . India Stock 347, red. 1931 104; 5 | 194,500 Ja. & July Brit.Guianaln 4 106 8 | Apl Oct .. Do Daira ef | ,731,830 Metropolitan Cons 
Do °..| Do Stock 3 ved. 1948 94° 4, /2,549,100, My. & Nov Cee, Pom. Rly ols la qu. os Dee. pore, Eat .. 8 i s34 3 +) F010°000 md = plus Land Stock, i 6 
. " > : ee 1 a 9.) ce ec oO etropolitan Di . 
a. De os e er 3h bes 6s 6 : 3,450,900| My. & Nov’ Do. Insc. Stk 4 101 2 \Apl Oct .. -- | Do Rentes.. 42 a2ilss. 533,315 Midland, Pret. Benet ti 8 
+; ~. 92 160 }2 "087,721 Ja. & July, Do Red. 1910 4 10t3 24|JneDec .. | Nov. | Do’90(P. Lar) § 512 24/38,426,771 Do Def. Con. Ord..... «a % 
ee 7 oo pe ieee, Be ¢ a 25 Qrtrly. — — po Penne = A ho’ pS a4 North British Ord. Pref.” 1637 
| ne ec 0 Dbs1909- a rtr ur orDwg oO Fdg t2 Oo Urdinary .........,. 3 
CORPORATION STOCKS. /4742,000 Jne. & Dec Dodolnse. Sk 3) C13 | Ja. ay. Pur orDwe Do Rly. Loan 4 | 93 93: 6st (070 North-Eastern,“ Gonsola* qagtay 
(United Kingdom.) | 482,400 Ja. & July Do Rd.1910-35 4 1025 3 3,\JIneDec 4 Dec. Gautemala..4 | 355 6) 2,034,400 North London, Consols, , 
13,517,600.Ja, & July DolIns.1910-35 4 102; 3) \Ja. Jly.none .. |Hungarian | 3,494,650 North Sts afford., Con. 
Pres Am. Free of Stamp Closng }16200429 Ja. & July Do Ins., 1938 3 | 983 $5} GoldRentes 4 93; 43) — 524,887 Rhymney 


Feb. Aug.. Isle of Man 35/ De 


«| % 9 
i200 2 



































Duty. % Prices. }2,000,000 Ap. & Oct. Do Ins., ae 2 8486 |Ja. Jly. ..  *LApl.'Hungary,1895 3 | 77°75 | 2,353,63¢ South-Kastern, Ord...” te ts 
27,784,609) Metrop. WaterBd.,B,1934 3 | 93 ¢4 "204, 400 Ap. & Oct. Cape 1). dgs . 102 4 \Ja.Jly. .. § *Dec. ItalianIrr.gtd6 114 16 | 3,846,390 Do Pfs Df. rec. no Ay, 123 3 
Tr aee coe ee. — ras. _ 34,1024 34 330,800 Jne. & Dee, Do 1879...... "4 2:01 3 |Ja. Hy.| .. Dec. Do 1862 Ma- z } 3,846,390 Do Dt until 6 is pd. Pf 8% 
10,845,923 Do3%Stock .......... 3 935 32| 374,100 Jne.& De. | Do 1881. °°... @ 10 2 rena, Rail. § 97101 | 5,192,500 Taff Vate “Stock” t890....| Tac 
7, a 855 Do 24% 1919-49 ........ 24 2779 | 635,300 Jne. & Dec Do 1917-23 .. 4 |lo2 3 JneDec .. ++ jJapan ......5 2022 2;| 540,000 Waterloo & City, Ord. Bike 101 a 
6,250 ee London County, 1920 .. 24 75 7? |2,109,151 Jne. & Dec Do Insc., 1923 4 162 3 |JneDec .. us Do Sterling 4 834 9C) —. 
22/000 PN nea ES 3 29 $9 [Sdn eeclan ro eee SF +f ; Apl Oct .. - Do Ss. lst . is 3) Lines LEASED AT FIxEp Reytaws, 
e18500 Corp. of London Debs.. 34100 2 Pp det o Cons. Ins. 2 54) eries . = cunieniiies 
1,642,900 Deb, prone 1927-57.... 24 78 80 11128067 Ja. & July) Do Con. Ins. 3 97 98 Eb Aug .. a2 Do... 4 Name. Leasing Cos. 0! Prea 
1,000,000/ Deb. Stock, 1923 ...... 3 S295 |7,549,018/Feb.& Aug Do do 8$ & |Ja. Jly. .. Ki Do 2ndser's 45 of i Birkenhead ............ L&NW&GW 117 io 
1,000,000 Belfast, 1935 ............ 34101 2 1,076,100 Feb. & Aug Ceylon Insebd : 110 12 |Apl Oct 4 Sept. |Mex.Int.Cons }London and Blackwall * nator 126 : 
3,650,000 Birmingham Corp. 1946. 34103 § |2,450,000 My. & Nov Do Inscribed 3 | 94 £5 } oo 6 | B63 | Do4sx Pref. .....0..) D@scccccee 126 2 
2,000,000, Do do, 194). Sees 3 90 92 /|1,098,907 Feb.& Aug Jamaica Insc. 4 10/ 9 | Srtriy. Pur orDwg Do Ex. Cons, 5 1024 3: |Nottm. & Grant. R.& C. 3 "Northia, 1:5 msi 
1,550,600} Do 1926..............+. 24 7678 | 346,700 Ja. & July Manitoba 1910 5 105 5 \Ja. J . phergaa.. 18864 76 78 | 
931,050 Blackburn Bed. | 1990 . ** 3°, 87.89 | 482,390 Feb. & Aug Maurits.In.1937 4.108 9 |May Ny Pur orDwg Norwegian .. 3 BB 9 | DEBENTURE Stocks. 
1,952,596 Bradford, 1945 . ... 35201 3 | 758,700 Mar. & Sep! Natal 1919. 44104 6/Fb.Aug Pur orDwg Do 1888 ....3 88 st | Pres Am ———____ 
500,000 Bradford, 1954.......... 3 8¢ 91 | 303,382 My. & Nov Do Cons. Inse 4 108 7 /Apl Oct .. .. | Do Bonds .. 34 200 £ , Name. Closng 
1,469,407 Brighton Cor. Red. 1946 34 101 % |5,026,444/Ap. & Oct. Do do 4107 9 \Ja. Jly. .. Dec'96|Paraguay, '86 403 4 ‘ — 1 Friese 
1,737,840 Bristol, 1920-40. ......... 3 9 ¢2 }35,714,917 Jne.& Dec Do Inscribed 3 974 Fé) Ja. Sly. Pur orDwg Portuguese..1 71 71, ery Barry .. . 3 | 88 0 ' 
1,195,200 Cardiff Stock, 1935 ...... 3420 2 12,178,800 Ja, & July Nwfdind. 1941 3}! 9697 |MarSepnone .. Russian, 18225 94 99 | 346,673 Brecon & Merthyr A... 4/10) 3 
375,000 Cheltenham, 1971 ...... 3 86 88 |_ 320,000'Ja. & July Do In. 1913-38 4 i0i 3 |MayNv 14 | prch’s| Do 1859 ....3 53 ¢1 556,498) Do B....4|%% 
1,180,000 Croydon Corp. 1940-60 :: 3 | 28 $0 {7,239,600 Ja. & July New S. Wales, jQrtrly. .. | Jan. | DoCons.R.R. | |l 10,434,291 Caledonian .........64 4 |120 22 
776,400 Derby, I tiie niles 3 89 91 a 1905-10...... 4 1003 72] Bonds I, ..4 | 72 75 } 1,533,300 ¢ SIGE + eccvensesensnseas 3 | 83 85 
500,000 Glasgow, 1925-40 ........ 2 79 8: |3,686,300 Ja. & July Do Inscribed 4 108 9 |Qrtrly. .. Jan. | Do doll ..4 | 72 73 | 544, a East Lond., 2nd chg. A 4 {102 § ' 
614,258 Hastings, 1915-54........ 3 87 29 | 16500000 Ap. & Oct. Do Inscribed 34102 5 | Qrtrly. oe Jan. | DolIlI...... 4\7175]| 250 Do Whitech. Ext. Gd. 24) 60 64 
1,190, 016 Huddersfield, 1920-40. . £8 $0 | 12826200 Mar.& Sep Do Inscribed 34) 90100 |Qrtrly. .. .. | Dos% Rentes 4 | 67 71 | 723, 333 Forth Bridge .......... 4 is 15 
000 Hull Corp. Stock. 33 100 2 |12500000 Ap. & Oct. Do Ins., 1935 3 88; 93)MayNv “15 *Aug. | Do(Nic.Rly 71 7% } 2,296,123 Furness .. 87 89 
750,000 Leeds Corp. Stock, 1887 21 7476 | 266,300 Ja. & July N. Zes alnd.1914 5/194 6 \JneDec .. April} DoTranseau 66 6% | 4,252,607 Glasgow & 8.-West | 4 |118 20 ' 
2,000,000 Do do weee 3 | 89 G1 | 126,300 Quarterly Do Cons...... § 100 1 |Qrtrily. .. | April Do Bonds..3! | 61 63 }10,900,666 Gres at Central pecesmnaia 44/148 0 } 
1,256,908 Leicester, 1934 .......... 34101 3 {29150302 My. & Nov Do Inse. Stk. 4 1075 83 i} Apl Oct .. | June Do Dvinek & 17,726,868/Great Kastern .......4.. 118 20 
6,291,084 Liverpool Corp. Stock .. 35107 9 |5,161,167Ja. & July Do do coos SaisCO) I Vitebsk. 6° 7) }14,444,313\Great Northern 3 % 92 
6,088,120 Manchester Red., 1941.. 3. $0 92 |5 384, i Ap. & Oct. Do do 1945 3 90 91 | Ortriy. “ Dec. San Luis .... “4 i103 5 )11,659,479|\Great Western.......... 4 1122 23 
ores Middlesbrough. . . 33, 97 99 | 639,4 00 My. & Nov on bec eed Apl Oct .. *Aug. S PanloProvof5| $7 99 | 4,552,717 Do 44136 38 
533,820 Newcastle, red., 1936 . - 34.100 2 | 1906 . .. «. Ja. Jly. .. | July ServianUnfd. 4 80 83 | 2,963,945, Do. § /149 £1 
184,660' Do Irredeemable...... 33.104 6 | 359,660 Ja. & July Do 1919...... 7 102 4 | Qrtriy. none .. |Spanish4/Bds4 955 52) 1,524,851) Do 24 %6 8 
2,946,723 Nottingham Corp. Stk.. 3 9 92 | 561,900 Ja. S32 Do 1912. peenen 6 - sia H Cet. pose. Swedish 1880 $4 iC0 2 j'8,9 ae aa eee a ight § 
> ¢0 x uly’ Do 3 »Aug .. .orD.) Do 1888 ....2 6 88 sondo 5 
te; 000 Portementh Comp 10a? 3 tT ° | §20,000| Mar. & Sep Do Sg. Bds.1934 4 103 5 |Apl Oct .. P.orD.| Do Con, 18943 93 35 | 1,306,259 London, Brighton, &€... 4 /118 20 
486,710 Reading Corp. Stock. 34.102 § \1,897,820 Ap. & Oct. Do Ins., 1937 3 | 86 87 |Fb.Aug Dwg 1920 | Do (1900) 4% §,303,470, Do rea “  eyerere 44/132 4 
308,555 Southampton Cor. 1915-45 2 £0 82 | 10267400 Ja. & July Quee snsiand, til! 10then34 2°90 2} 5,522,670)Lond., Chat., &c., Arb, 43/124 26 
400,000 Stockton, 1922 .......... 87 89 | 1913-15...... 4 [1024 e pune 4 |*July Turkish, 1891 | 969,674) Do B...... ss seseeeene 49)122 2s 
.947 Swansea Corp. Stock .. 3 101 4 |2,927,900Ja. & July Do In. 1915... 4 1¢2 Egyp. Trbte 4 103 4 | 370,711| Do 1879. «ss. ssseeee $ leg u 
750,450 West Ham, 1929 ........ 3] 27 89 |7,939,000 Ja. & July Do Tns., 1923 4 106 7 |apl Oct \ “July | Do Bas. E.T. 34)10¢ 1 |38,898,096| Lond. & N.-West ...... 3 | 93% 
1,231,472; Do1945................ 3 §0 82 |3,616,034 Ja. & July DoIns.1924-30 34 995 2 |MarSep Aug. | Do Priority 4 1,110,432) Lond. & 8.-West, A .... 3 $2 4 
845,890, Wigan Corp. red., 1921. 3 85 87 |2,000,000Ja.& July Do — do1945 3h: 5 al an Jiy' .. -. | Do Ln (1902) 4 95200 |{5,105,981| | Do Consolidated...... 3 | 92 % 
595,098 Wolverhampton Cor. .. 34 S10] |4274,213 Ja. & July Do 1922-47 .. 3 88 |MarSep .. . | Do Unified 4 98 4 995,920) London, Tilbury, ke... 4 {lé 18 
" | 396,600 Ja. & July Sth. Australia, Qrtrly. “4 Oct. |Uruguay Bds. 34 70} 12) 3, 601,278| Metropolitan coccccceee Ob $810. 
ie ieee te 1905-18...... 6 |100 18 | Qrtrly. dyly. PunPr| Do 189 ....5 93 95 | | 335,224) ves 34} 97 35 
2.202,576|Bristol ...........00..0. 34104 6 |, 240,000 Ja. & July) Do1911-1920.. 5 101 10 \Fb.Ang Purchase Venezuela N. | 1,211,625| Me tropa an Dist. .... 6 {162 8 
2,341,250 Leeds, Debs., 1927 ...... 4 107 9 |6,586,700\Ja. & July Do1907-1916.. 4 100 3} Cons. Debt. 3 | 483 95) 727,200) D0... ceeeeeereeeeees 4} % OL 
1, 066, ——< 34 9910: {1,365,300 Ap. & Oct. Do 1916. 4 102 4 nae ; 59, 841,512/Midland ........ coos Ma an 
1, 574, 66| Leicester, 1919-44 __.... 3 85 27 |6,222,900/Ap. & Oct. DoIns 1916-36 4 103 4} fhe draw ngs are yearly in the case |15,617, 526 North British os woes 3 | 90 
3,574, 86° Manchester 9 /1,557,800/Ap. & Oct.! Do Ins., 1924 4 107 8 | of stocks to which asterisks are prefixed. |23,148,03C| North-Eastern .... 3/928 
974947, Do 1928 ; tea: 2,517,800 Ja. & July Do dv 1939 34 1004 15) In almost all other cases where there are 964,366| North London.... 44/130 32 
3,568,628 Sheffield [908° 839,500\Ja. & July Do do 1916-263 87 68 | drawings they are half-yearly. 2,745,990| North Stafford.......... 3 | 89 91 
; 2,760,100)Ja. & Jaly Do after 1616 3 £7 & | + No interest hasbeen paid on the Costa | , 421:698|Ithymney Perpet. ..... shat 
soem (3925.750iJa. & July Tasmania, 1908 4 |100 4 | Rica debt since Oct., 1901, and by the asia Oe6/South-Kastern Ferpet .. ¢ BE & 
.456,500|\ Ja. & July Dolns. 40 3'S951002) 4... a e last arranarment the 6 : oO 
CORPORATION BONDS. — i9u).0003a & July Dots icanan ¢ ack e) femmer,the tat arranement the Fond” 4g Do a 
(Colonial and Foreign.) 422,595 Mar. & Sep Trinidad Ins. 4 100 2) and are now entitled to interest at the | 1.526, a66'Tal Vale all 
7 : 559,700 Ja. & July Victoria Rail- rate of 5 per cent. 
5s y = Closng ny Ln. ‘81 4 1005 34 GUARANTEED SHARES AND Stocks. 
x Name. © Price | 567,100 Ap. & Oct. Do bn. 823.. 4 10.” ¢—— £151 idladonlen Coan, Sa 
4 Alexandria (C.of)Sterl.47 Bas.” * 102 3 |S 4S0300 ae. Fy Oe Thee: Bt : ay FOREIGN STOCKS, BONDS, &e. 3'305'000 Forth Bridge ...+..-.«. 4 (1s 27 
6 Auckland (City of), 5 % Debs., 1934 |4000,000 Ap. & Oct.| Do Insc. Stk. 4 104 § (Coupons payable abroad.) 779,125) Furness Cons. Gtd, .... 4 (10 12 
eRe -8 105 8 5 935,450'Glasg. & 8.-West. Gtd... 4 {116 18 
§ Auc’ and Harb. Bd.,5% Debs. 1917105 7 {6:000,000Ja. &July Do Ln. of 1885 ¢ /1C4 § “a 412i 2 
7 {5,000,000 Ja. & Jul Do Ins, 1921-6 34:00: Divs. 3.5 |Next Nar Closng  1,066,083)Great, Central Ist Pref... 4 
S i pce foteine 1932 108 11 7°990/000. Sa. & July Do 1923. joc 1 | Due. | ae Draw. ne. % Prices. 1.797.428, Do Ret Charge. ....- 44115 18 
: Bloemfontein(C of Ins. Stk. a oe '2,107,000 Ja. & July Deine 1911-26 4 10¢ 2 Ja. Jly. .. |Dwegs. a ey we 478,031'Gt. Eastern hm Nepeat | 4 ae : 
md De my . I 1959104 6 993,353 Ja. & July Wtn. Aust.Ins 4 107 “3” 44 45 | 4,966,596 Do Consolies sae 4 hie 4 
44 B. Ayres (City of), ‘Bonds eM wee vy 95 1,876,000 Ap. & Oct. Do do 1931 4 1025 3 3s \Ja. Jy. ° ee a t. tai orkt "S! co 8 3,435, 740 Gt. Northern Sal ote. Fit 8 
: Cape Town (C. of), Ins. Stix. | 19531102 4 |, 790.000/My & Nov. Do do 1915-35 34 10¢ i |MayNv 3: -» | Do Paper ..5 , 981Ci | 7,610,878/Gt. Western. pews og HH ie 
‘ Cane Sn ema enaek 3,750,000, My. & Nov Do 1915-35 .. 3 | 88 89 \Ap Oct 2: -- | Do Gold....4 | 99101 jL? '904,062) Do Consolic a : oie : 
PW aterworks Ins. Stk. P 1951) $9102 1,100,000 Jne. & Dec Do 1916-36 .. 3 82 89 Ja. dly. .. -. |Dutch Cts.ex | 2,596,012) Lancashire one : wee 4] i 
é Christchurch (City and Dis.) 1926 120 4 2 ,500,000 Ja. & July Do 1927...... 3 | 88 89 mR. guilders 2 7% 78 | 1,955,860 London, Brighton, Bo | "shee 
oA 7 aa : —— ee oe rench Rntes 3 95 96 | . ise 7 
4 chrstytG fh str toads T° 1: 3 [FOREIGN STOCKS, BONDS, fo. Qj. << 2 [po do's samaoe London Wud, £08 
Do 347, pane 1887-22...) * | 90 92 | (Coupons payable in London.) pes: | 2: Semen 3 | ee ee | 350,000 Met, District, Midland cial 
4 0 Bonds of 190t_.......... * 1105 5S j- : ur Italian, ex 25f : | Rent Charge......+- | ‘ 
§ Dunedin (C. of) 5 % Cons. Bds. 190810: 3 Divs. 2s Next Name. » Closng ~ 32 “a = bea a 3 96 $8 | 1,250,000) Do Perpetual Gtd..... 4 | 76 8 
4 Durban (Boro' of) Ins. Stk. 1951-3 ¢é1¢0 |_Due._ aie Draw. _"*” Prices. ‘abl Oct Do 1891 &5 87 |17,944,721| Midland Guar. Pref..... 24/177 
4 East London Corp Ins. Stk. 1954 9568 \Jn. Dec =| Nov. 5 Qrtrly = ** \U.8.Fnd. sii’ 103 6. 7,623,775|North Brit. Con. Lien .. 3| | 88 9 
4 Greymth (N.Z.) Har. Bd. Gtd. 1925/1024 |S Loan, "81. 100 2 | Qrtrly. 2: ae eer 130 35 | 2,444,129) Do Con. No.1 ......++ 4 |116 18 
4 Hamilton (City of), Debs. ;-- 1884/1013 Query. | a Sort | Po 1508 - uy § 1004 24/fa. diy. 2 2 | Virginia aoa 8,466,903 N.-Eastern Cons, Guar: ae 
4 Johannesburg Mun. Inscri ne a z ec 0 Coup Bnda. 95 1C 58,500 |North Stafforc a | 
Stock . 933 4 95; 63 an | Ext. Gv. Bd. § 100 1 | - Cony Bands. 299 300 20'000 |S.-KasttRd Ans}£10/6ench | $8 8 
6 bent (N. %) Harbour Bd Ba 1929 11821 'Mar8ep| a Sept. | Do Int. Gold al @ RAILWAYS 984,300! Do Consolidated Gta. 44126 28 
4 Melbourne e 0 =a JOAN ...... 7 
7%, Debs.... ‘192110: 3 |AprOct | SE Dec. | DoStrl Bds. : 96 * ORDINARY SHARES AND STOCKS. PREFERENCE SHARES AND STOCKS, WITH 
4 Melbourne (City of), Deben- ) Qrtrly.) & P.orD.) DoExtrniLn 795 05! _ 7 DIVIDENDS CONTINGENT ON THB PRovigs 
nik eel nk dee 1915-20-2.1¢3 5 Ja. Jly.,s2 June | Do 1886-7 .. 5 1014 3) oa Name. [Prices OF BACH Saranats 2 YRaB. 
\ 6 salkeares Harb. rast om. Qrtrly.|2> P.orD.|Fundg. Loan ssinsidihniniipise eam —_ aan —; 
OE pontine 19}08-9,100 2 Gold Bonds 6 .. .. | 9; 618 Barry £ ; & hac 42 
: » Dai iin — e- 21) 10. 3 On| ee oe |Rly. a. mae? ote rd “ os bo Pref. Ora. 4%. 1 998:760| Barry First ......06 sore LB 
e s AD - ee oO e vl e ‘ ° JUD, BPO no careers eeeranssors 
Det ay Barer coer g: .191 4- -1¢ a“ § [Apr Oot) * a a Law’3,656 ; 90 $05 be 7. ni Opetenier 3. ray a eee bail yw Pref. No. +3 i & 
exico 0 er oan « 9 Wa ° us res Wtr o Pre on , ‘ O NO. So ccccccccneee . ‘ 
g eer ee one Bds.; .. | 91 $2 rT spl & Dge 5 1005 1s 12,672,070 Do Def. Con. Ord. ...... ,639,890| Do 1878 .......eeeeeee 5 me 
3 |Montreal (C. of) Perm. Deb. .. 84.35 | Qrtrly. | ‘Brazil'n Gold 2,508,026 Do Def. Ord. No.1...... 952,995, Do 1884 ........seeee -4 12 4 
4 _ Do4% Stg. Cons. Deb. Stk. 1932107 2 | | ail Loan 1879.. 44 91 23 | '500,000 Cardift Pref. Ord........... 4-97 | 1,033,648 Do Convertible ...... 4 St 
5 Napier flarbour Bonds ...... 1920108 10 |JneDec =a Do '83 Loan 44 92 93 | 1,953,208 Central London Ora. Stock 85 8? 1,300,750| Furness, Con. Pref. .... ; tot 6 
6 New Plymouth Harb. Bd..... 1909 102 4 \|Apr Oct "+ || Do 1888 .... 44, 924 45 1'330,000 City and South Lenton. . 43 4 350,000) Do Pref. Stock A.....- ha 
6 Otago Harbour Board, 1881. .1921,112 18 |Apr Oct => \| Do Bds, "89 4 | &93 0 3,240, 799 East London Cons. a +, 1,892,150) Glasgow ond 5.-West. . 4 {13 15 
5 | Do Debentures ............ 1921107 9 |MarSep Z2 |) Dc W.ofMinas 2,642,000 Furness, Con. Ord. ........ le 72 | 1,555,941) Do Pref. No. 2.....+++ $i 7 
5 S i pooper ee 1934107 9 Fb a | 7 peed ae : a 2 yee} Snow $f. 7. Pref. ove. i §3 Le peer eaget Soaeres, Se ext. So hTs 
NR 55. ce0nsine~os 103 € ug | Do 1895 .... BL £4) 6, 0 De re 04 34) 1,000, 0 tenes seats 
5 Que bec Cy ty of) Cons. Reg. | July ee .. | Do Funding 5 1044 55) 4,834,300 Great Central Pref. Ord. + 385 8) 1,080,000) Do 1874 . ...cecvcceee ; me 
epee racine : * 94 06 \Fb. ao -. | Nov. |Bulgarian,'88 6 3941605) 4,834,300 Do Deferred ............ 178 73, 1,500,000 Peer § lis B 
{Rand Water Board, Ins. k., io Jly.. .. | Nov. | DoStateMrt 115,362,886 Great Eastern Ord......... 4 84! 1,000,000; Do Convertible, 1879 . "26 %6 
| $8, EZ PG. osccvccscssees 1935 95 95 | Bonds .... 6 9931004) 1,063,654 Great North of Scotland ... 70 73 | 1,380,000} Do Convertible 1881.. § 
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RAILWAYS. 


PBBPEREN 


Davey BACH SEPARATE Year. 


Present Name 


1'500,000 DOINGS ccccscccvcgees 


3,100, ~*~ Con. Pref... 4 113 25 
708 Great East., Von. 
ee Do 1890 


hein Perp. Prf. 4 116 } 
1a.gie.520 Gt. Waters fn Pref. : 146 


He 


& York. Con. Pref. 3 
SIS i's. & 8. C. Con. Pref. 6 
2,882,000 


1a Do 2nd Preference. . 


23,080,620 London & N.-We stern... 4 M6 


8,944,991 London & 8.-Western .4 115 


836 Do do 1884 ........ 4 114 
tie SE scat enaveuedheni 5s IG. 
1'204,100 London, Tilbury, &c. .. 
3,611,558 Metropolitan Pref...... 3 93 
1,110,715, Do A Pref............ 33 SL 


1:249,768 Do Convertible Pref.. 34 90 


9 Met. District Ex. Pf. .. 5 
pas Ex. Pf.. 


351| 
Midland Perp. Pref..... 24 74 
wars wid Brit. 1, No. 2.. 4 115 

422,485 


Do E. and G. Pref. .. 44 


2, 
Conv. Pref. 1874 .. 5 138 46 
se De fpved. Pref. 1875 .. 44127 29 


ae ase Do Conv. Pref. 18/5 .. 4 


% sae Do Do 
i a an cue cnenneees 
ane Do Con. Pref., =. - 


795 
1251 357| Do Con. Aug. ‘1992 | 
18,611,623 pone. Eastern, Pref. 
700,000 


aaa 


N. London 44 % (max. 4 $3 


I end ok dated Q 

asa Staffordshire Cons... 3 85 87 

993,090 Rhymmey .............. 4 10911 

2,172,580 S.-Fastern Con. Pref. 44 123 25 
2,640,820 Do Preference ........ 5 136 


175 Do Vest. Comps’. Stk. 4 111 13 
238277 Taft V ale Pref. tock --4 1113 


~ InpraN Rattwars. % 


000) Assam-Bengal .......... 3 
um 000/Barsi Light, £10 paid.. 


750,000 Bengal & N.-West, Ltd. . 48 


400,000 Bengal Dooars, race 


SHARES AND STOCKS, WITH | 
 DONTINGEN? on THE PROFITS 


Present 
; Amount. 


£ 8x 

67,607 Alabama G. Ss A. 6%Prf. 10 
156,600 Do B Ordinary. .... 10 
805,200 Atlan. 1st Leased Lines 


at Central Pref., 1889 j 98 101 
ye 0 one — eovccscccccere : s at 


2s 


1 Consolidated 5 141 
200 | bo Ghat. & Dov. Arb, 4 $1 


Do Conv. Pf. Stk. 1879 5 Ht a 





1 
1,250,000 Tunnel Rail. of 8. Louis 100 |154 39 ns 
| 
} 
} 


THE ECONOMIST. 


RAILWAYS. | 


AMBBICAY SuAazS AND Bonpbs 


 Closng 
n 
s Prices. 


£ 


od 
Name. s 
< 


ee 


Rental Trust Stock .. 103 








59 
62,793,700 Chesape eake wee Ohio oe 634 or '20,000,000 St Louis&S.W.1stMt 4 |1989 95 100 
29,921,000 Chic. Great Western . “ae 13419) 
11,372,400 pe crefeares et 73 &2 }19,533,000 St. Paul, Minn. ,and 
27,577,000 0 4% Debenture. . ‘te 
58,183,900 Chic. Mil. and St. Paul 100 197 92 /18,900,000 8 
/48,374,400 Do7% Preferred . ., 100 |21¢ 220 ‘28,818 Pas 
11,243,700 Cleve. & Pittshg. Gtd.7% 50 | 82 92 818,500 Southern Pacific. . 
|38,000,000 Den.& Rio Gnd.Cm.8tk. 100 . A Sy 546,000 Sth. Pacific ofCal. ist 
44,345,800 m M4 he peeeeente. .. — 
112378906 e Railroac 
/47,892,40C, Do lst Pref. .. £04815 | 7 ,000,000 Term. Rd. Assn. ofS: 
16,000,000 Do 2nd. Pref.. 
95,040,000 oe Central. ‘ii: 100 18 is 22,059,000 to X 
10,000,000 0 4% Lsd. Line 100 1 ort. 
60,000,000 Louisville & Nashville 100 i s6 | 100000000 Union P. 
47,844,100 Mexican Central, L. .. 100 | 
56,100,300 Missouri, Kan. & Texas 100 east (82, ,257,000 Dol 
30,063,600 National of Mexico Pf. 100 43444 | "21 
132250000 N. York Ven. Div rey 
in London 4s l4d.. 1464474 

58,113,982 New York, Ont., &c. . 1 483494 | 
66,000,000 Norfolk & Westn. Com. 100 | 95 954 | 

0,000 Do Adjust. Pref., 4% 100 | $2 94 
$88000000 Morthe 7 Bacifie ... oli asa } 1,048°309 

482000 ennsyivania ........ , 

119,714,286 Pitts. F. Wayne& Chic. * | 1,791,400 Allegheny Val.Guar. 


7% Gtd. by, Penns. 100 178 82 B 


|70,000,000 Reading. &c., Vom..... 50 | 7.472 
000,000 Do lst Pref...... ovesl UPib ne os 
|42,000,000 Do 2nd Pref. ........ 
88,937, 900 Rock Island .......... 28 29 


2,490,000 St. Lou. Bdg. 6%1st Prf. 100 134 39 
| 3.000.000 Do 3% ond Pref. Stk. 100 68 63 
197849200 Southern Pacific ...... 100 | 92,95 
| 119900600 Southern Railway .... 100 | 399404 
}6C,000,000| Do Prfd. ............ 100 02 3 
* i } 108772900 Union Pacific Com.... 100 188489 


(99,562,100 Do Pref ............ 100 $759 | 
8,000,000 Wabash, &c., Com ....100 21 26 


v Do Preference mean 100 48 4S | 
R900,000) Bong" Reaper, b promé 105. 7 '26,800:000 Do" B" Deb. Certs... | 83 8 | 
,300/ Bom., Baroda, &c., Gtd. fs 
1 O00 Burma, Limited........ %, Red 


108 16 
200,000, Delhi, Umballa and K.  15¢ $2 
300,000, Do TOL ccvaxsenusace 4 102 
41,914 Eastern Bengal A.Ann.9/10 21 22 


£ | 
| anaes es. nem # 1942 102 6 [1,769,8601100 


74,336, Do“ B” Annuities.... : 234264 | 148155000 a Top., San 


§8,666 Do Debenture Stock... 
tet soe E. Indian Ann. A 1953 oe 
4,9002, Do Annuity B........ 88 











2,530,000 Do2nddo............ 34/113 14 
7,168,055 Do3rd do 1.1... °7" 68459 
373,000) Do 2nd Equip Bonds ‘ 119 2z¢ 
270,375 po Perp. Deb. Stock... Sis 35 
15,134,731 do —_ do 109 10 
2,723,080 De G.W. Per Deb. Stk. $ 131 35 | 
47,990 DoNth.of Can. Db.Stk 4 106 8 
$2544,000 Manitoba&S.W.Col.1 Mt § |119 21 


,000 Mashonaland lst Mort, 


000, Do Bonds ............ 
600,000 New Brunswick Ist Mt. 


eee : Do Consolidated Deb. 


200 000 St. La 
19,000 Toronto, Grey& Bruce Rl 


170,06 Wellington & Manawatu 


11,290 Atlan. & Lawrence Shrs, 159 
$3245,000 Minneapolis St. Paul &e 4 11034 44 








43 17,451,000) Jo Mich. Cont 


of 8. A. RepublicGtd 4 | 9 97 |16, $37,000 N.Y" 
#2000,000 Ont. « Quebec Cap. Stk. ‘ 154 §7 
4,007,381 Do Per p. Deb. Stock.. 5 135 37 
2,000,000 Rhodesia Ist Mort... 5 9 97 


w & Ott. lst. Mort 4 103 5 


|_7y ct ,000 Norfolk& W.Gen. Mt 6 1931 iS2 


2 
833,000 Panama Subsy. Bas. 6 1910100 5 : 
9,900,000'Pen. Gold Bds. .... 44 1913 102 6 


Gen. Mrt. Certs. 4 1995 105 7 | 750,000,100 
“ne |26,616,000 Do 100-yr. Adjust. 4 1995 99 1¢1 | page 
244255 l73'900 Goo aete and Dan... 4 1948 9$ 98 ths uy 





B 1. Cap.G '98,000 Balt. and Ohio Prior 
2,436,0004 Ds. os a. 124 27 Lien Bonds .... 34 1925 97 99 ce 
4,113,9993) De thah, D Pane as 139 41 |70,963,000 oto rr0 Jorp. Bds. 1948 105 7 
, Do Irred. “ict Stk. .. 44132 35 (43, 590,000 Do Sth. West. Div. 341925 93 95 300 300 
8,00C,000, _DoNew Deb. Stk. Red. 3 90 92 |20,000,000 Do Pitts. Lake Erie 4 1941,101 3 . 
$575,000 G. {ptten Peninsl. Gtd, *14006000 Can, Sthrn. ., lst Mt. : 1908'10C 4 \¢ 
+ 1-20 sur. prft. 116 12 |38,676,000 Cen. of N.J..Gn. = § 1987 122 32 ir 
244,865 Doar Class A....9 11-37 20 21 |70,496,000 Cent. Pac. Isc Mort. 4 194¢ 102 4 : 
1,023,651, Do o'. wun % ad 214224 | 25,858,000 Chesapeake & Ohio. : 
a 450' Do Debenture Stk . lst Mortgage .. 5 1939 117 22 | 
'250,000/Ind. Mid. L., Gtd. 4% 38,573,000 Do Gen. Coup Bds 44 1992 106 13 le 
+4 surplus profits .. 4 102 “9,800,000 Chic. & N. Wst. Deb 5 1933 114 19 i 
8,757,670 Madras Gt« 5 122 2 *25627000 Chic. Burl. & Quincy lt 
999,960 Do do . 42.114 2 | | ee 341949 92 $7 
500.000 Do do 44 107 8 | 1,360,000 Chicago, Mil. & St. Ne 
200,000 Rohilkund &umaon,L 148 Pau aces. ee 8.1M5 1991 111 16 s 
71,097|Scinde, P & Del. A. An 9/11 21 22 (25,340,000 DoChic.& P.1stM 5 1921 113 18 lg 
300,264, Do B Annuities ...... 9/1 254265 | Do Wisconsin and : ’ 
425,000 South Indian Gtd....... 44 132 35 Minn. lst. Mort. 5 192] 1¢8 13 
1,000,000/ Do3% plus4sur. prft. 108 11 Do Termal. Mort. ° 1914) .. . : 
3,500,000, Sthn. Mahratta, L. 34% (23, Do Gen. Mt. “A” 4 1989 108 12 L. 
and 4 net eatnings.. 101 3. |16,555,000 Chic. 8t Lou. & N.O. 5 1961 122 26 | 
1,196,600) Do Deb. Scock........ 4 107 10 | 5,000,000'Cleveland Cinn. &c. . 
966,000 Sthn. Punjab, L........ 9 22 | 9 — be «cces _ ao oe 268 [95 
Stock . 1 96 Wi cidceniaseerses | 
atin Wiecon'e tate Bees : -? 121 23 | 8,946,000 Colorado Mid. ist.. 1947 73 76 
842,700 Do Mortgage BOR oss 4 102 4 nee Den. & RK. a. G. Ist Con. ; 
557,300 Do Re 106 PNA sasacaeius 1936 102 4 . 
800,000 West of Baia i Portugse. : 101 aes Do lini ores : ie ee if | . 
’ s 
550,000) Do Debenture Stock.. 5 110 13 000 Do Gon. Mortanes ¢ (tmahias i I, 
—— ees pal Erie 1st Cons. ...... ; 1996103 5 | 
£ BRITISH Possmsstows. x .000/ Do Gen. Lien ... 1996 92 S3 | 
Wee |_| Sebo amt Ss 
1,330,000 Atlantic & Nth. Westn. alvt. & Harris 19 
Gtd. lst Mt. Bonds .. 5 i” 21 TO Grand a at 1926. 7¢ 75 | 
2760) Den at Me "Pen Bs Sb we yo oe og Ll; Cen. ‘Gold Bonds ‘ 1952 108 10 | 
466,158' Do Bonas, 2nd Mort. 54 137 39 Pag pe ny RS a S| 
1,121,700 Cal.& Edmontn.1 Mt Bds é 106 8 eae 000 K o Ot Sterl, it, 
1,108,600 Canadian Northern .... 4 103 a a 3 1960! 72.76 |S. 
45,400 Canadian Pac. $100 Shs. 3 178478 60,000,000 Lake Sincr& hich, 3 196072 76 | 
7,178,082) Do Non-cum. Pref. .. 4 1043 54 15,000,000; Lehi e h Vall Gold e 
7,191,500 Bo Ist Mrt. Bonds .. 5 108" 10 ny cal a a ‘ alee cn | 
Teeee eer Gt. Bas. ist 10,000,000 Do Ter. Gd. ...... 19411118 22 1 
6,922,305, Do Consolidated Deb. 4 111 13 | 1,138,000 Long Isld. Gid. Bas. : 1938 110 16 | 
750,000 Do Algoma Breh,1stMt g 119 21 | Seerone —- oe Neel Bas: § 1930118 22 | 
165,000 Demerara Orig. Stock .. 3 19 22 | 1,94 7 Do Sake, Fa. Bas. 6 11910) .. .. | 
115,000 Do Perpetual Pref.... 7 99 102 | 5,000, fy Orla  « ieee | 
3,200,000 Grand Trunk Pacific Bds 3 894904 | ~Ur - Div. © 1930 12 
1,646,000 Do Prairie Section .. 4 104 \,5 ae  - Sao : bras i 18 1 
,000' Do Lake Superior . 4.04 : > e | 6 
were ces G.Trnk. of Can-Con. Stic t2s4284 28, 068, 000 Manhattan Co 4 1990105 6 ine 
»474,172, Do Guaranteed ...... 4 104 (65,643 ,000 Mexican Cent. 4 1911 204814 | 4s 
3,420,000, Do Ist Pref. Stock |..: 5 122 23 \20,521,000| Do Ine. Bond 1939 29 20 | 


8,209,000 ie. on St Marie | shld o 306'250/100 
t 8 1 
:° |49,000,000'Mis. Kan.&Tex.1M. 4 1990/1035 | $468,000/100 


» # 1990) 85 9 | gases000 100) 
.-s++ 44.1926 10§ 7 | 100,000} 16) 
"aaa Pi rp, 
or na 
5 924644 lst Con. Mort. 1993 103 6 | 469,459 100 
670,000 Mid of West Aust. Debs. 6 $3,925,000 N.Y.Cent @. Db.Crts 34 1997, 96 98 | , AeaoeD 100 
§ 
4 


om Gld. Bds. 3451998 92 93 
he ciatinakpeebiuaseibiiine 1998 91 9, 


Refund Mort. .| 4 19921 


Smoncen 


Do Ist Con. Mort. 4 1996 103 


150° 000 100 

5,000,000 Do Imp.&Ex. Bds. 6 1934 130 34 anal 

sz Pe. North abo at iz“ | Sng a 
‘aC. Tior en } 

of Can. Ster.Bds.1stMt, 4 103 § $6,060,000 Do Gen. Lien... 3 2087 75 80 | 

Shares, £1 paid .... 18 1 18 631,000 Oregn. & Cal. 1 Mort. 

400,000! Do do webentures e- 8 103 


North. 4 (1906-21102 4 


on, 5 1927 108 6 


Pi. Cuan. 








RAILWAYS. 


Ausascan Stocks—Con. 
= Red’ Pr. at name 
; ee, ore | | or Sc: & | Name. ‘Prue 
2 738,000 re. Gen. S 

797,000 


2 Trust ‘ 1914 $8 103 
ger 000 Penn 


Im 
$ 3 + heme endh fe.G Bas. 
| 102000000 Atchison, Topeka, &c. 100 15 5§ (66,232,000 “and Read 

114199530 Do Pref. ............ 100 |1044 54 | 
| 124262000 Baltimore and Ohio . a 121 22 


900 Do 4% Prf. Stock. . 98 96 |58,997,000 St. Leb he Fran. 


5,000,000 St. Louis Bdg.IstMt 7 1929 137 42 | 


Mani. Cons. Mort. 44/1933 110 15 
an Gatenie & Aran. 


( 
2 ain i'l. 177,000 Southrn. Rly. IstCon 5 |1994 118 22 
Louis 50-yr Ist Mt, 44 ‘1939 111 14 


ro 


obo ae 


& Lud. Grant Bds. 4 1947/106 8 
stLienCon. 4 (190, 6-11) .. 

West Shore Guar. 
11,618,000 Wheeling& LakeErie 4 | |1949) 87 92 


STeRLine Bonps, &c. | 
Alabama Gt. Sthrn. 6 (1906, a ga 
000 Do Gen. Mort.. 

748, 850 Ala., N.O.Tex.&¢e.Db 

Do 2nd Debens. . 


805,200 Atlanticlst Lesd. Ln. 
Rt. peed s4XZMt. a 4 
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_— 


see = 


82 


000 Mexican Int. “Rird. 44 1967100 § 


600 Fane lv. Gen. Mrt. 6 (1910105 7 


000 Pi & Erie Gen. Mt. 6 1920 121 25 
Phil. & Read. Gen |, 2 
Consd. Mortenss 6 isl 108 12 | 

. Paul, Minn., and 

_ Mani. Mtg. Scrip. 4 11940 }102_ 4 


BeuESS 


ian 4 £00 of France Obg. Rd 


Forgign RarInways. 
Bow |Pr. Am. 7 
| 1,750,000 Ala. Gt. Sth. ‘1 Mt. 6 1908 102 7 | 


RAILWAYS, 


Fornien RaILwaYs—Con, 





605,000! 10 
1,179:462/1 mise Uruguay (L.) ..! | 20 24 


Do Debenture Stock ||| 31 93 
277,500) 1 00| Mogyans na (Brasil) Deb.) 


onds 


1 a1, 500) 10 ‘Moscow Saroslaw, gtd. 5% Mie 90 9c 


scow- Windau- Ry insk 


| | gtd. uf, p.an. Belgian| 12 13 

| _ 8,039) 20) See o pret. Govmt.| 27 29 
110,007) 10! |Nitrate 5 Railways, Liw | 14415 
coos) 2191] 


Do Preferred Con. 








55,593) 10) Do Deferred Con... ."- 
295,800) 100 Do 1st Mort. Bonds, 5% ice 
40,000) 10/N.-E. of Uru ay, L. ,Ord. 1a 1 i 
40,000) 10 as eedneciaies 215 
583,640 100 00|2 N.-W. of Uraguay, L., 6%) 
Ist pref., &e. ........ 25 27 
293,081/100 pe 5%, 2nd Preference 12 16 
398,000| 100 Do 6% Deb. Stock, &c.| 97 9° 
896, 436 Northern of France, 3%| 1735184) 
44,597/ 20 Ottoman(Smyr. to Aidin) 22 23 
668,910) 100 Do4%1stDeb. Stk., Red.| 95 97 
241,970) 100 Do5%2nd Do ........ |103 
174,780 100)Ottoman of aves 
239,560|100 Ovemen n Smyrua, an 
xt. a Ss ® 
75,000! 10 Rive chee 8. $p.8 headed 
600,000/100!_ Do 5% Deb. Stock hs 
38,870| 10) Royal Sardinian .......- | 151 
58,305 10) ze aerence ee | 15 15 
44,079} 20) Do A3% .............. | 14 15 
35.268 99| Do ecaspesteecaesl SOO 
11,977} 100 Royal’ Trans. African 1s Me 
Mort. Bonds, 5% 1 95 
2,800/100 Salvador Prior bn, bbs 8% 101 3 
100/100 Do Mort. Debs. 5% | 90 
,000/100/San Paulo (Braz.) _. ‘211 
000/100) Do 54% Debenture Stk.| 131, 7 
,196| 20 South Austrian....... “| 48% 
288) 20) De (Atle, Red. ys ae 
944 20! Do 1871 (Series X) | 33 | 1 
78, 195) 20'S. Italian aE Red 
,000| oo Taltal, L “| 68 
0) Gated of Othe avanna!t72" 1 


DoConsol. Irr. Db. ad 7 





PA stn. of Buenos Ayr = 


| Mort. Bonds 5% ....1/112_ 4. 
BANKS AND DISCOUNT Cos. 





Antotagas (Chili) & Boliv lass 22 


}103 
Argntne. G. Wt.Ord.Stk./1: 18 20 
05%, Cum. Pref. Stock c/128 26 

Do 42 Deb. Stock 
Do 2nd Deb. Stock... 
Bilbao R. & Cant. R1., 
Bolivar 5% Pref. 
Brazil Great Southern . 

.|. Do Ext. Shares . 

B. Ayres Gt. Southn., be 137 39 
Do Preference, 5°% 
Do 4% Deb. Stock 7 
B. iwi Pac. i Stk. 12? 23 
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16317. 
Do Cons. 7% Prf. Stock 166 68 
Do 4% Deb. Stock ....105 7 
— om Stk. 145 47 
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S588 
NNO 


B. mas egtern, os ord... 
Do rr Deb. Stock vol 
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S8R88868 
3385 
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One. Uruguay East Ext.) 10 
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So 


SREh 
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Do Urugy, of M. Vid. L} e 88 


Do 4% Wat Ext. Dbs.. 86 88 
;,2nd Deb. Stock 162 4 
L. Ord. 


3 
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8 
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or 
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\Cordoba and Rosario Pf. 38 90 
| Do 2nd P 41 4 
Do 4% = Debs Stock.. os 
(Cordoba Cent. (L.), Pref. 140 a 
Do 5 ‘De b. 12¢ 22 
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LE 
8: 8x8 


SRSSs2% 
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Bness 
88888 


neome Deb. Stock 68 69 
Cordova & N. Western . 


28 30 
Do 1st Mort. Debs., 67, 102 4 
" Central Ord 64 6 
4 Cum. Pref. ....| 11 215 


|Bast Argentine, L., stk 83 90 
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B38 


88 
8 





BE 


RS38238 


ailw ays, Pref., 54.. 
Do Warran’s, 54 
Entre Ries Ord. 
Do 5% Pref. Stock ... 
Grand Russiand7, Nic. Bds 


- 
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sss: 


a 5 
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P| Name. —_|Shr|Pa.| Slane 
} 80,000, 6 African Bkg. Cor., § | 43 Sz; 
'200,00C § |Anglo-Austrian . 1208 1208/1245 
| 29,970. 8 |Anglo-Calfor. LL 20 10 (15 16 
/2C0,000 5 a Egyptn., Lb) 15 | § |S 1 
| 60,000 7 Anglo-Foreign, L 7/| 7/9 
160,000 105 Bank of Afr ca, L 18 6411512 
} 40,000 12 Bk. of Austrl’asia 40 97 99 
| 20,000 6 B.ofB.N. America 30 50 |7047 
| 15,000 8 IB orbrit, W ates 10 | 44} 6% 
40,000 18 — of Egypt .. 25 | 124/37 
12,555 6 \Bk. of Mauritius 10| (12 
'100,000 10 |B. of N. 8. Wales 20 | 20 |42:43; 
|150,000 § |B. of N. Zealand 34} 85 9 
|1,00000 0)4 Do Guar. Stock Stk 100 102 
20,000 63|Bk. of Roumania 6/9 
}150,000 6 Bank of Tarapaca | 
| and Argentina’ 10| § | 7% 8 
|387,076 15 Barclay and Co. 20/ 8 126426; 
50,000 g |Brit.of S.America 20 | 10 |17417: 
00,000 7 CanadnBkof Com $50 $50 |17 
4 |152,500' 1g |Cap. & Counties... 50 | 10 |39 40 
| 40,000 13 Chartd. of India, es 
| Austl., & China’ 20 | 20 /65 6 
{100,000 7 (Colonial ........ 20| 6 | 846 
40,000 6 Ger.Bk.ofLon.,L) 10 | 10 /12 13 
| 4a 4,000 go, op s)HongKn&Shan 234 28493 94 
00 900 8 Tmperi. Ottoman| = * 158 
8/ps Imperl. of Persia 
4) Sioa ° BS Tormere Limited §| 5 as 
481,450 184 Lloyds = 50 | 8 |32.324 
178,000, 324 Low. & Bragiin- I, 39 10 |25 26 
}100,000' 29 ‘Lon. Soa L 80 | 20 '994953 
40,000 74 Lon. & Hanseatic) 20 | 10 |1¢ 133 
{160,000 18° Lon. & Prov. L..! 10} § /2) 
| 60,000 20 |Lon. & R. Plate, L, 25 | 15 535° 
|,50,000 16 Lon. & 8.-Wst., L 50 | 20 '71 72 
140,000 13 |Lon. & West., L100 | 20 '52 &3 
80,000 10 Lon. Bk. of Mex. 
&8. America, L 10 | § |10g11g 
251,428 18 Lon. City & Mid. 60 | 124)495504 
120,000 iu Lon. Jt. Stk. L 100 | 18/85 34 
75,000 2 sis » Led. . 4/23 
100, 1 etrop. oO ng. | 
Waies Lbadsawe § 13 14 
Lo 14 ‘Natal. inwamaeases 20 §ncete 
5 od 1D scveccccccse | 
{150,000| 11 [National ........ 50 | 10 |224255 
/200,000 wn N. of Mexico .... 1, 09 }8200)58 40 
/100,000 12 Nat. of N. Zea. 24) Sd 53 
110°000 1 Nati. B.of®-Atric 10 | 10 |15 16 
ea 0 Heslonal Diseo’ . 2 atglecnets 
40, 17 Nat. Pro. g. | i 
BOT WF Knccnece da 0 | 12" ariel 
51,000 1121 North-Eastern ... 20| 6 |1341 
425, 2 |Parr’s............ 100 | 20 
| 16 Stand of 8. Afr., L100 | 25 (78 86 
000 10 |Un. of Austr., "L 75 | 25 156 52 
600,000 4) DoIns.Stk. Dy ts stk - 199 101 
y 87 87° 150,000 11 | Union Discount. Why 
67 720 229,341 11 ‘Union of Lond. ‘L100 ey 3c437t 
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st 


Gt. W. of Brazil, ye 
Prefd 


Do 6% Debenture Stik. 
0) Guayaquil & Quito, 6% 
Ist Mort. Bonds .. 

Do Railway Bonds| 70 72 
antegocennts of M ‘ 
Stk 100 Allso; 





699,886) 100 





Do Prior F Lien, § sy ob 





1 
fj |Stk 100 | 
Do 5% Debenture Stk./100 2 24 
Leopoldina, yee 70 71 
Do Deb. ~—— Ek ade 


Manila % Cum. Pref... .' 
Do Prior Lien, ected 
do “Bt 


a 
s 
88 
s 


Ont., & Wstrn, 5,488,530 Sk 


Mexican, Limited 
Do lst Preference Cx. 


455 
Do 6% Perp. “Deb. Stk! 3° 47 
Mex. Sthrn., Ord. Stk 5%} 58 





he | BREWERIES & DISTILLERIES. 


Name. rice 








8., & Sons, Ord.... 1 16 
Stk 100 Do tenes Dee tiaiad | 23 25 
Stk | Do 4 Ze Debenture Stock. .| 88 91 
Do 35% Deb. Stock 57 61. 
M0 Bareia, *Pertins, &Co.,L..| 7 7. 

Do ty Deb. Stock... 87 
24 Barrett's Brewery, & vs ts 
me.) Ratcliff §% Preference 1 3 16 

Do 44% Mort. -/1ll 14 

7B Mort. ‘Deb: eb. Stic 82 # 

Bristo “Brewery 


24 26 
Georges & Co. {or Pref 13 144 


‘Chicago. Breweries. ......... SY 64 


'City of Lon. Brewery L. Ord 35 40 
Do 5% Preference ........ | 77 81 


‘Daniell &Sors’ 3rew’s. L.Ord| 


3 3 
Distillers Limited, Shares) 143155 
Guinness,A., Son & Co., L.,. 


/320 22 
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MINES.—Co: 
J ae — Fe hee eae . }. in, 
éiz Name. Cloeng Shr Pa. | Name. Closng Shr Pd Name Closng Shr Pd. adda 7 
a a Prices. Prices. ; Pri ad es Name, Clos 
§ 5 Hodgson s Kingston Brew, L) 8 hi ae Trust & Agcy. of Austr. . ("111 New Janmeiee— 
Stk 100 Tod, Debentures, --'| 89°91 | 8 | & igh Kervand Cocessecc| HE 18 10 | "Do. 8% ‘Preference Shares! 10°1 | atv ema ee a 
8tk/100 Ind. Coope & Cuv., L., 44% 10 | 10 Eastmans me f | 30 § |Trust and Loan of Canada a 6 | | 10/ Ooregt rai L. yn 
Deb. Btock............. “ 84 87 } 10/10 | Doss Cum, Pref’. .232252{ 239144 { 20] 3 | Do New..........cceeseeee 33 | 10) 10 Delo Mi ese t. Det. ord. I 
* : -~ Brewery, Limited . 4 (35 - Fic: Powder, Limited euse 3 s4 oo . eter eae eee , Corp., lia 8 : 2 intoL..... *****"" é} 
| BROW vcvcnsccccvesccces { ey Bros., Limited ........ 12.24 )Stk) o 4% Irred. Debs......... | 90 5% Cum, Prev "7° . 
= ° ree S ei 16 18 | ; : Ragiieh f Se pring epee Ord. 13 & 20 | 25 'Van Diemen’s Land ........ 184194 at a 4 Ist Mee onde’: ose oe 
eat ewry, _ } 05 % Cum, Pref......... | mme . 
= ” oe r a rrefere nee . | %, | \St tk 100 vet? Ist Mort. De Deb. Stk. 97 1 re FINANCIAL—TRUSTS. 2] : Tharsis Sulphur cow ni § 
, Di sassenaonae e ) iE seeonse a ‘ ’ 
Stk }100 _ Do 4% Den. Stock, red..../ 8287} 1 1 ‘Do i fom ee) & Sata ? 1, Stk 100 \Alliance Investment, Pref.| &3 27 | 3 3 Pranevaal dole 
10 | 10 Nalder ‘& Collyer’s, L.. Ord. 2931) 1) 1 Fine 8 Dbi i} 1 3 Stk 100 |American Invst. Trust Pref. 129 23 | 1 state, I, 
10 | 10 Neweastle Spoeesten Ord. 9310) 1/ 1 * rea | 8A. Ore 1% 4 Stk 100 | Do Deferred 123 27 ptt i Waeeen toad Coast) ) Mng. Li 3 
; 0 um. Pref 1 SOK 100 | DO Velerred .....seeseeses 
4\ 4 New Westminster Brewy., L . «: Stk 100’ Do4° ist Mort. Deb. 8tk.102 4 )Stk 100 Army & Navy Invst., L. Pf. 108 11 | s —_— 
s | 5 wees: %, Preference sneha | 16 11 Fore Street Warehouse, L.. 34 4 4 io pe Be mre d pcasemasoasows i 4 HIPPING. 
) Northmptn.Brew'ry, L., Ord 1041" ‘1. 1 Fordham, W. B. & Sons, L ; ? : © F/e RODENSUES LOC i 20 | 16 Afri a 
10,10) Do Preference 7 7 saicgre tend 12 4 }15 104 Foster, Porter, and Co., L..{ 10 11 eck 100 Bankers’ Invest. Trust, Prf. 106 8 20 | 20 Do Fully Page? ° Sees ben ni 
Btk 100 Do5% De ebenture stock ../107 * ft k 100 General Hydraulic Power, L113 18 /Stk 100 | Do Deferred.............. 84 €6 | 124) 12) Amazon Steam Navisniin: 1817 
10 | 10 Showell’s Brewery, L., Ord ae i 2 Stk 100 Goldsbrough, Mort, &Co,L Stk 100 | Do4% Debenture Stock ..103 5 | 20°| 20 Gun; ard Steam Shi gation! 10 1) 
10/10 Do7¥ Preference ........ 4} A Deb. Stock ..... "| $3 86 ‘Stk 100 British Invest. Trust Pref.. 1:4 16 20 10) Ix pping, L L 1g 
Bo | 38 smlin, Garrett Co. 1. id 38 16. far 00 | Da ed. Roe 0000) Saad RUE I) Bo Defoe coe MB AS | | Purse Whig ad 6a) AS 
| o Gore s 4 + a 05° 
1/1 8. African breweticy Od ohogs tt tar on Hotels, Ord 0 at af Stk 100 Foreign, Amer. & Gen. Prf. 120 24 | "7, 19, GOS %Cum. bret... 1 
1/1 Do ; aa 1 10 el “ : is. L. ane L| 12423 ‘Stk 100| Do referred 102 § | 8 74 General Steam Navigation, 
ee cccccccecoess enry anc anc 0, lu * sereeeseereces 6/ 
1] 1 Threlfall's Brewery, L:, Ord) 2 24 | 5 Home & Col. Stores, L, Pref! 6 64 ‘Stk 100 | Do4 7. Deb. Stock .. 104 7 {Stk /100 Dos Deb eee ee 8 
1| 1 _ Do Preference. ........... & 143 : 1 Imperial Tobacco Go. 1 oat if Pa Stk 100 |For. & Col. Gov. Trst. L., Pf 7 25 | 10 | 10 Leyland (Fredk.) and Go % 98 
» e vee Stes Beowing sees) 3 35) 1. 1 Do Pref. Ord. or oe Ring yy west, L., Pf a i 5% Cum, Pref. ov L 5 5) 
alker ( and Son). 9 S$ )Stk 100' Do 44% Deb. Stock “lates g4 Stk zen Jom. Inves' §| 5 Me tile Steam, anty T°" 
Stk 100 Watney, Combe Reid & Go, 3 (ath 100 aoe Seem al Dwellg i. 126 28 Stk 100 Do Deferred ....... Wtrneeee 103 6 | 8| 8 Haercant sland Shoo p:: 5 6 
Limited, Ordinary. 10 10 Improved Wood Pavemt "L| 134144 Stk 100 | Do 4% Debenture Stock .. 100 3 | 10 | 10 print Beoum Navi ie | Pe 
Stk 100 Do Deferred Ordinary . 10 10 Ind. Rub., Gut. Pere. &c., L| 1718 Stk 100 Govmnts. Stk Invest., L., Pf 105 8 ‘stk 100 Peninsular & Ori gation .. 5 6 
Stk 2! 6 4, 11m Ist Pref..... 10 10 Lever Bros., L, 5 %Pref...., 114:2 Stk 100 Be Pe acs: 126 79 IStk 100 Do Def ental Pret. ze 
0 Ist Deb.. 20 20 Liebig’s Extract of Meat. L) 27 23 (Stk o ebenture Stock. . }100 | 95 Royal Ms fait Bien en ae 
5 ee \ ; “| 14415 |Stk 100 Guardian Invest., Pref., L...99 102 MD wee ee ees 61 63 
__ INSURANCE COMPANIES. | > ° Lipton, Hime se ennnes= iB, Stk 100 Industrial and Gen, Unitied 2) 2 Shaw Savill Albion,L..A pi 
- 1 05% Cum. Pref . .s Capital Stock .... ss s+ 110/10 Union-Castle Matlatee. vi! 
Shr, | PI Name. | el Pree | ith 100 Dos) Deb Stock | 94 8 Stk 100 -,Do34 Debenture Btock. 3s | 20 10 Bo thyeCam, Prete 1 
: ’ 10 Lister and Co., L, Ord...... | 6% 74 St nternatnl. Invest. Pre 8tk'100 Do a 
ee 625 a ps. aes . 2h 4 11:12} | | } 10 DoS % Cum. Pref . 94 af Stk 100 | Do 4% Debenture Stock ...97 100 }10. 1¢ Calon Ste am Ship of N. 7m 
10 000! Alliance Mar. 1. 100 & 5 5 London Pavilion, Limite a4.. ay 44 Stk 100 Invest. Trst. Corp., L., Pri. 100 4 16 | 16 164 
on'n00| toe Wes & Steel oh ; 24 Lond. Prod. Cle use, L| 4 44 )8tk 100 | Do Deferred 163 €8 
220,000} §/ Atlas Fire & Life) 1024) 5 | 12 7 Lond. Prod. Oican. House, IL) & gy Stk 100 | Do 4% Debentiire Stocks. 101 4 TEA AND COFFEE, 
100'000| °8 Brit Lav Fire, L 10 1 35 64 | 1 (Masawattes Tes Go., 0°22] “JF Stk 100 Mercantile Inv, & Gen...... 116 18 [20] 20 jAssam Tea... 
20;000, 15 Cler., Med. & Gn.| 25 2417 174 (Stk 100 Metrop. Dwlings Assoc., &. % * a = eo coeetince e+e ie ° : >| British India Tes, L......, 2 
000) ‘ 50 7 1 Milner’s Safe, Limited...... BUR | in ‘o ebenture BLOCK . . | 1 \Chargola Tea Association, L 
31620) ‘8 Comine ‘hire = 10 57 ” 4 4 National Safe Deposit L....) 23.5 Stk 100 Mexican Cent. Rly. Sec. 4% 1| 1| Do? % Cum. Pref — if 
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HEMP.—Very slack for Manila during the week, but values were | 


maintained on reserved offers. Good seconds, dock, sold £40 ; 
Daet, current ditto, £39 to £39 10s; strings, in dock, £35 10s! 
ditto, August-September, £35 : S.B.M.R., dock, £42 10S ; good 
brown, September-October, £38 158 to £38 tos; and fair seconds, 
September-October, £39. New Zealand remained dull, Good fair, 
October-December, sold, £34; and fair, near at hand, £32, c.f. and i. 

SHELLAC.—Moderate dealings passed in spot parcels on the basis 
of 215s for fair orange, but otherwise a quiet tone predominated. 
For juture delivery, October sold 212s; December, 213s. Gambier 
slow during the week. August-October, steamer, sellers, 17s gd, 
c.f. and i., London or Continent. 

INDIA-RUBBER steady in value. 


Pet UININE quiet. B.and S., &c., on spot, quoted 74d per ounce. 


PEPPERMINT — G. H., on spot, 15s 44d; Kobayashi 
ing s ro4d per Ib. 
wero (Serr) Ot Arable, pale Aden sold, 28s 6d; part red, 25s 6d ; 
fair pale, Madras, subject, at 25s; insoluble, 23s 6d. Olibanum, 
blocky drop, 25s to 27s 6d. Tragacanth bought in. 
METALS.—Coppver advanced sharply on Monday through active 
speculative buying, due in part to advices from America and 
expectations of diminished Chilian shipments occasioned by the 


Fine hard Para, on spot, 5s 2}d 


recent Valparaiso disaster, the value of Standard, after irregularity, | 


rising to {54 158, cash and three months. The tendency remained 
unsettled on Tuesday, and at onetime rates fell back, but rallied 
since on sustained purchases to about the above figure for spot and 
forward, though followed slowly by the middle of the week, near 
deliveries being neglected, three months being registered down to 
{£84 5s. Thursday’s afternoon change was productive of improved 
effects, while the price of spot Standard moved to £84 12s 6d, 
and three months to £84 ics, Lake Superior, £88 to £89. 
Tin was influenced at the week’s commencement by higher quota- 
tions cabled from the East, while moderately offered, and fair 
dealings were instrumental in bringing about an advance. Straits 
closed slightly below the best, at £182 15s cash, £183 three 
months; while after ultimately fluctuating downwards to a little 
extent, rallied at one time on Wednesday on influential support, cash 
warrants by Thursday being registered up to £183 5s, and three 
months to {184. Mount Bischoff, £183 10s, £184. Lead stronger. 
English, {17 10s, {17 12s 6d; foreign, {17 63 3d, £17 7s 6d, 
according to position. Spelter firmer. Ordinary brands, August, 

(27 28 6d; September-November, £27 5s. Antimony upheld. 
English, {105 to {110 per ton, according to qnantity. Iron dearer. 

TURPENTINE has advanced rapidly, both in America and here, 
owing to bad weather in the producing area. American spirit, on 
spot, 46s 6d; September-December, 46s 6d; and January-April, 
478 3d per cwt. Stocks at public wharves, week ending August 18, 
7,538 barrels, against 26,091 barrels at same time last year. 
Landing, nil, against 4,000 barrels on passage, nil, against 1,200 
barrels. Total visible London supply 8,425 barrels, against 
31,291 barrels. Deliveries, during the same period as above, 1,265 
barrels, against 1,363 barrels. Deliveries since January 1, 45,757 
barrels, against nil in 1905. 

ROSIN maintained. Common strained, on spot, and to arrive, 
10s 3d per cwt. 

PETROLEUM.—American and Russian unaltered. Water white 
jd easier. American, 6gd to 6$d ; water white, 73d to 73d; Russian, 
6d to 64d per gallon, on spot. 

OILS.—Linseed firmer. Spot, pipes, {20 7s 6d; _ barrels, 
£20 12s 6d; month, £20 12s 6d; January-April, £20 12s 6d. Hull: 
spot, {19; January-April, {19 5s. Stock in public warehouses in 
London on 18th inst., 2,280 tons. Rape firm. Ordinary brown 
naked, spot, {27 5s; English refined in casks, spot, £28 15s. 
Ravison, naked, spot, £26; November-December, £25. Cotton 
steady. Crude, spot, f21 5s; September-October, {21 
November-April, £18 ros. Hull: spot, {19 2s 6d; refined, spot, 
£22108 to 24; Hull, £20 15s. Cocoanut steady. Ceylon, spot, 
£32 10s; August-September, £30 15s; August-October, £30 15s. 
Cochin, spot, £37; July-August, £35 10s; January-February, £37. 
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| quieter. 
| August, 42s 6d; September-October, 42s 6d. 
| August, 42s 3d; La Plata, July-August, 41s. 
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22s 6d. Market letter is unchanged. Town tallow, 30s 6d; melted 
stuff, 19s 6d percwt. Rough fat, rod per 8 Ibs. 

LINSEED moved upwards, and a fair business passed, but closed 
London, Calcutta, spot, 42s 6d; near, 42s 6d; July- 
Hull, Calcutta, July- 
Continent, Calcutta, 
August-September, 4zs 9d; Bombay ditto, 44s; La Plata ditto, 
41s. Quantity afloat from the East Indies, including cable advices, 
II5,000 quarters, against 200,000 quarters in 1905, and 294,000 
quarters In 1904. 

RAPESEED remains a very firm market. Brown Cawnpore, 
August-September, old terms, 48s 9d; brown Calcutta, ditto, 
458 9d; Ferozepore, ditto, 49s; yellow Guzerat, September-Octo- 
ber, 51s; Jamba, August-September, 38s. Quantity afloat from 
the East Indies per last advices, 14,000 qrs, as compared with 8,o00 
last year and 23,000 in 1904. 

COTTONSEED has been quiet. London: spot, £7 1s 3d: Octo- 
ber, £6 11s 3d ; November-January, £6 7s 6d. Hull: spot, £7; 
October, £6 8s 9d; November-January, £6 5s per ton. Imports 
into London since January Ist, 46,090 tons, against 45,300 in 1905 
and 30,900 in 1904. 


POSTSCRIPT Friday Evening. 


SUGAR.—British refined met with good support at steady values. 
In auction, crystallised cane evidenced a moderate demand at firm 
prices. 4,293 bags crystallised Trinidad: middling pale yellow, 
158 6d to 158 74d; dull yellow, 15s to 15s 13d. 1,531 bags Suri- 
nam, greyish, 14s 6d. 367 bags Surinam syrups mostly sold : low 
middling yellow, r2s to 12s 3d; grainy brown, ris 6d. 
472 bags Trinidad syrups and go bags Barbadoes Mus- 
covado withdrawn. German granulated in request, and 
values again dearer. Z. H. ready sold, 11s 6d; R. A. V., 11s 6d; 
first marks, August, 11s 53d to ris 6d; September, rrs 43d to 
11s 54d paid; October, ros 41d; November-December, ros 9d to 
ros to4d; and January-March, r1s, f.o.b. Beet market active and 
dearer. September, sold, 9s 2}d to gs 34d; October, sold, 9s 24d; 
November, gs, 8s 11rd, and gs; December, 8s 113d togs oid; 
October-December, 9s 2d; October-November, gs 1d; January- 
March, 9s 2#d; March, 9s 14d to gs 1d; and May, 9s 33d, f.o.b., 


Hamburg. German granulated Z. H., ready delivery, sold at 
11s 74d. Weight of roots without leaves in Magdeburg district, 


397 grammes, and saccharine 15*19, against 411 and 16°c6 
respectively last year. In other districts the weight is given as 
321 grammes, and saccharine 15°54, against 327 and 15°31 
respectively in 1905. 

COFFEE.—Auctions steady. Good middling Costa Rica sold 63s; 
bold grey, Vera Paz, 65s to 68s; bold greenish Colombian, 55s 6d. 
Futures quiet. Santos, September, sold, 38s, and December, 
38s 6d per cwt. 

CLOVES active and dearer. Zanzibar, spot, sold, 7}d; August- 
October, 7,d; October-December, 7}d to 7;5;d; January-March, 
7ied to 7$d; and to arrive, August-October, 6}3d; November- 
January, 6;3d; and January-March, 642d to 6gd per Ib. 

JUTE quieter, apart from a demand for near parcels. Native 
firsts, afloat, £28 15s; tops, £29 5s; native firsts, assortment, 
August guaranteed, {27 15s; September, £25 5s; Dacca, 2 to 3, 
afloat, £28 15s; and J.G., lightning circle, D. to E., ditto £27 10s, 
c.f. and i. 

HEMP dull. Daet current, September-October, sold, £37 15s to 
£37 tos; and good brown, £38 tos, c.f. and i. 

BARK.—Amsterdam sales averaged 4:o2c, against 4*24c last 
month. 

METALS.—Copper rather dearer. 
three months’ at {84 12s 6d. Tin firmer. Cash, £183 15s, and 
three months’, £184 15s, registered. Lead stronger. English, 
£17 12s 6d to £17 158; soft foreign, August, sold, £17 r1s 3d, and 
September, at £17 10s to £17 11s 3d. Spelter unchanged. Iron 
dearer. 


Spot closed, £84 15s, and 


LONDON MEAT MARKET. 
Per 8 lbs by the carcase, 



















: ; sa s a 
Olive, Spanish, £39; Levant, £33 tos to £35. Palm, Lagos, on | tnterior beet.......c-.-eeeeeeeee 210] Prime mutton .....cc-eeccceceee 6 a. 
spot, £29 Ios. Middling ditto............. eooee 3 G| Inferior lamb ..........eeeeee « 5 & 

TALLOW.—During the week the market ruled very firm, and Prime ditto eeecccceseces ecccoce 4 4 Middling ditto eeoeccccccscccce ee 6 2 

4 bli 1 Wednesd RUOOCIOE BENNIE cccccccepececces 4 (BP IPMAIEIED sncceeccecscocmstscese 7 4 
Spot parcels —_ in " ve. At public a on - nesday | Middling ditto............. tices 5 4] Veal, First......... sdovdcnvuedaen tl 
941 casks offered and 880 sold, at an average advance of Is per 
cwt. Australian mutton: fine, 33s 6d; fair to good, 31s to 32s 3d; “capes: POrARS MARKET. Per Cwt. 
dark to dull, 28s 9d to 30s 3d; hard, 32s. Beef: fine, 32s 3d; fair ' white Hebrons .......... 3s to 3s 6d | Puritans ..........0...e00e 3s to 3s 6d 
to good, 30s 9d to 31s 3d; dark to dull, 27s 9d to 30s 6d; sweet, | Beauty of Hebrons........ 3s to 3s 6d | Blacklands ...............eseeeeeee 3g 
Second Edition. Limp Cloth Covers, | 

WRIGHT'S “YIELD TABLES.” $3 Office Economy—A Suggestion. 

( 3everal of the largest offices in London 

Giving at a Glance the actual return to the Several of i oo i 
Investor on £1, £2, £5, and £10 Shares, at whatever | have equipped ey entire staff with 
price purchased, from 1 to 10 per cent, 66 SWAN Ss otliiadiad 


“The large number of investors, bankers, and 
journalists who are indebted to Wright’s ‘ Yield 
Tables’ for saving them laborious calculations as | 
to the net return upon shares of various denomina- | 
tions and ali sorts of prices will welcome the second | 
edition of this extremely useful compilation. | 
The new edition is in a much more handier form | 
than the origina! one.”—Financial News, 


PRICE - - TWO SHILLINGS. | 


holders, racks, 
extra nib 
etc, 


London : | 
Effingham Wilson, 54 Threadneedle Street, E.C., 
or from any Bookseller. 
Post free from W. W. WRIGHT, 51 Allerton ré., N. 





Fountain Pens 


Removing all desk encum- 
brances, such as inkpots, 

















PENS are 
fully guaranteed. 


IN THREE SIZES. 


Prices: 10/6 to £20. 
Catalogue Post Free. 


MABIE, TODD & BARD, 
79 & 80, High Holborn, LONDON, W.C. 


Branches: 03 Cheapside, E.C.; o5a Regent St., W., 
London; 3 Exchange St., Manchester; 37 Ave. de POpera, 
ris; and at Brussels, New York ard Chicago. 


Pa > 
SOLD BY STATIONERS AND JEWELLERS EVERYWHERE. 
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Banks, &e. 








|| NEW YORK PRODUCE 


' 


EXCHANGE BANK. 


CAPITAL...... $1,000,000. 
SURPLUS .... $400,000. 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities. Cable Transfers made. 


Lonpon BankeErs—The London City and Midland 
Bank (Limited). 


THE ANCLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,199,400. Subscribed, £599,400 
Paid-up £299,700. Reserve Fund, £200,000. 
Head Office, 18 Austin Friars, London, E.C. 

Branch at San Francisco. 
Agents at New York, J. and W. Seligman and Co. 
The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands. sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 

Credit. J. H. SIMON, Manager. 


BANK OF MONTREAL. 


Established in 1817. 
Capital Paid up, £2,958,904. Reserve Fund, £2,054,794. 
Undivided Profits, £164,764. 

Hon. President: Right Hon. LORD STRATH- 
CONA AND MOUNT ROYAL, G.C.M.G. 
President: Hon. SirGEO. DRUMMOND, K.C.M.G. 
Head Office and Board of Directors: MONTREAL, 
Vice-President and General Manager : 

E. 8. CLOUSTON, Esq. 

London Office: 

46 & 47 Threadneedle street, E.C. 

Right Hon. LORD STRATHCONA 
London AND MOUNT ROYAL, G.C.M.G., 
Committee: | THOMAS SKINNER, Esq., 
and ALEXANDER LANG, Esq. 
Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States, 
and issue Sterling and Currency Drafts and Cable 
Transfers. 
Financial Agents of the Government of the 
Dominion of Canada. 
FREDK. W. TAYLOR, Manager. 





THE LONDON BANK OF AUSTRALIA 
LIMITED. 


2 Old Broad street, E.C. 
Subscribed Capital ...............-£1,276,747 10 9 
Paid-up. ....cccccccccccccece saseueiien, ee © 
Uncalled, including Reserve Liability 729,292 10 0 

REMITTANCES Wade by CaBLE to Austraua, 

Drarts, LETTERS OF CreEDIT, and CircuLar NoTEs 
issued upon Branches and Agents, 

Britis oF ExcHANGE on Australia NEGOTIATED or 
sent for Collection, 

EInTERESTS allowed on Deposits for periods and at 
rates which may be ascertained on application, and 
banking business of every description conducted 
with Australia. 





TANDARD BANK OF SOUTH AFRICA 


(LIMITED). 
Bankers to the Government of the Cape of Good 
Hope, and to the Imperial Government in South 
Africa. 


HEAD OFFICE: 
10 Clements lane, Lombard street, London, F.C, 


Hamburg Agency: 3 Poststrasse, Ecke Neuerwall. 
New York Agency: 40 Wall street. 


Over 140 Branches in South Africa. 


Subscribed Capital £6,194,100 
Paid-up Capital £1,548,525 
Reserve Fund £1,997,050 


Boarp or Directors: 
. R. Arbuthnot, Jn.,Hon. Sir Charles W. 
Esq. Fremantle, K.C.B. 

Sir David M. Barbour, Frederick Greene, Esq. 
K.C.8.1., K.C.M.G. \E. Brodie Hoare, Esq. 
James Drake, Esq., J.P.,Sir Spencer Walpole,K.C.B. 

Rt. Hon. Lord Welby,G.C.B. 


This Bank grants Drafts on, and transacts every 
description of banking business with, the principal 
towns of Cape Colony, Natal, Orange River Colony, 
Transvaal, Rhodesia, British Central Africa and East 
Africa. Telegraphic remittances, made, D2posits 
received for fixed periods. Terms on application. 
WILLIAM SMART, London Manager. 


BANK OF NEW SOUTH WALES 


Established in 1817. 
Lonpon Orrice—64 Old Broad street. 


Paid-up Capital. ....cccccccopsccesscccces £2,000,000 
RI SHEE 6 kde 5hsedesensnetewesenes 1,450,000 
Reserve Liability of Proprietors ........ 2,000,000 


£5,450,000 
Letters of Credit and Bills n demand are granted 
upon the Head Office and Branches throughout 
Australia and New Zealand, and Suva (Fiji). Bills 
purchased or forwarded for ollection. Telegraphic 
remittances made. 
DEPOSITS received for fixed periods, on terms 
which may be known on application. 
DAVID GEORGE, Manager. 
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THE ECONOMIST. 


THE NATIONAL BANK OF 


LIMITED. 


Incorporated by Royal Charter and Act of Parliament 
ESTABLISHED 1825. 


Capital Subscribed, £5,000,000. 


HEAD OFFICE—Eprnsevreu. 


THOMAS HECTOR SMITH, General Manager, 


LONDON OFFICE-—87 Nicholas lane, Lombard street H.C 


J. 8. COCKBURN, Manager, 


‘THE CANADIAN BANK |The London and River 


OF COMMERCE 

(With which are incorporated the Bank of British 
Columbia, and The Halifax Banking Company). 

Paid-up Capital...... $10,000,000 (£2,054,794). 

Reserve Fund........ $4,500,000 (£924,657). 

HEAD OFFICE: TORONTO, Branches throughout 
the DOMINION OF CANADA, Also in New York, San 
Francisco, Portland, Seattle and Skagway; and 
Agents in all large cities of the UNITED STATES. 

LONDON OFFICE : 60 LOMBARD STREET, E.C. 

Agents in Scotland: Bank of Scotland. 

Canadian and United States Currency Bills and 
Notes bought and sold, Telegraphic Transfers made 
toall principal points in America; Commercial and 
Travellers’ Letters of Credit Issued for all parts of 
the World; Collections made at all points; and a 
General Banking and Exchange Business conducted 
with CANADA and the UNITED STATES. 

Special facilities afforded for making transfers, Xc., 
to MANITOBA, ALBERTA and SASKATCHEWAN. 

S. CAMERON ALEXANDER, Manager. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 


Subscribed Capital .........0...e0- £1,078,875 0 0 
ht ererrrrrrrrrrre 539,437 10 O 
Further Liability of Proprietors 539,437 10 0 
a | RO err re 121,900 0 O 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remittances made by Telegraphic 
Transfer. 

Bills Negotiated or forwarded for Collec- 
tion. 

Banking and Exchange Business of every 
description transacted with Australia. 

Deposits received for fixed periods on terms 
which may be ascertained on application. 

J. PATERSON, Secretary. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


Capita, £1,000,000. Svusscripep, £500,000. 
Paip-up, £400,000. RESERVE Funp, £240,000. 
Head Office—40 Threadneedle street, London. 
Branch Office—San Francisco. 
Agencies—Paris and New York. 
DIRECTORS. 
J. Howard Gwyther, Esq., Chairman. 
David Cahn, Esq., Max Rosenhain, Esq. 
P, W. Robertson, Esq. 
The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the principal Cities of the World. 


H. B. HOLLINS & CO. 


BANKERS, 

Corner Wall and Broad Streets, NEW YORK, 

Issue Letters of Credit for travellers available in 
all parts of the world. Actas Financial and Transfer 
Agents for Corporations. 

Execute orders for the Purchase and Sale of Stocks 
Bonds, and all classes of Investment Securities on 
the New York Stock Exchange, as well as on the 
principal Exchanges of the United States. 

Draw Bills of Exchange and make Cable Transfers 
on the principal cities of Europe, the West Indies, 
Central and South America, Asia and Australia, 

Make collections in all parts of the world. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP....£500,000 | RESERVE FUND £500,000 





BRANCHES—Alexandria, Cairo, Mansourah, Port 
Said, Tantah, Ma!ta, Gibraltar; Paris. 

H, R. Coomes, Manager. W. Hart, Secretary, 
BANKERS—The Bank of England, the London 
Joint Stock Bank. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for one year at 4 per cent, per 
annum. 

No. 27 Clement’s lane, Lombard street, E.C, 





Paid-up, £1,000,000 
RESERWYVE FUND 


———— 
[August 25, 1906, 


SCOTLAND, 





£1 :030,000. 


* *. 


GEORGE B, HART, Secretary, 


J, FERGUSON, Assistant Manager, 


Plate Bank (Limited). 


Established 1862, 
Subscribed Capital 


Paid-up Capital. «.2.2.2727, 230000 
Reserve Fund ....... Newnes ‘ 1,000,000 


Branches in Paris, Buenos 
Rosario, Mendoza, Bahia Blan 
Janeiro, Para, Pernambuco, 
Soncordia and Salto. 

Letters of Credit, 
ssued, 

Bills ne 
lection, 

7 Prince’s street E.C, 


Ayres, Monte Video, 
ca, Paysandu, Rio de 
Santos, Sao Paulo 
Agency in New York, ' 
Drafts, and Cable Transfers 


gotiated, advanced upon or sent for col- 


HONG KONG & SHANCHAI BANKING 
CORPORATION. 


Capital,all paidup .. ; 


++ $10,000,000 
RESERVE Funps: 

STERLING RESERVE HELD IN LONDON AT 
EXCHANGE of 2s per $ £1,000,000 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 

$10,000,000 
9,500,000 

———- $19,500,000 

Reserve Liability of Proprietors - $10,000,000 

Court or Directors anp HEAD OFFICE IN Hone 

KONG, 
Lonpon CoMMITTEE. 
Sir Thomas Jackson, Bart., Chairman. 
Sir Ewen Cameron, K.C.M.G. Carl Meyer, Esq. 
; Wm. Gair Rathbone, Esq. ~ 
4 na re a for fixed periods at rates which 
can be ascertained on application. Interes yr 
June 30th and Desens 31st. 7 
A. M. TOWNSEND, )} Managers in 
C. 8S. ADDIS, } London. 
G. W. BUTT, Sub-Manager, 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C, 


THE NATIONAL BANK OF 
SOUTH AFRICA, LIMITED. 


(Bankers to the Government of the Transvaal 
_ Colony), 
Circus place, London Wall, E.C, 


Silver Reserve .. 


London Office : 


Subscribed and fully paid-up Capital £1,100,000. 

With power to increase to - - 4,000,000. 

Reserve Fund . - - : 140,000. 

Branches and Agents at all the principal towns 
in South Africa. 

Deposits received, Current Accounts opened, and 
all descriptions of Banking Business connected 
with South Africa transacted on terms which may 
be ascertained on application. 

k. C, REYNOLDS, Manager. 





BIRKBECK BANK 


ESTABLISHED 1851. 


Current Accounts. 2% Interest allowed on mini- 
mum monthly balances when not drawn below £100. 
Deposits. 24% Interest allowed on Deposit 
27r«e ,_ Accounts. 
Advances Stocks and Shares bought 
and sold, 
Apply C. F. Ravenscrort, Secretary, 
Southampton Buildings, High Holborn, W.C. 





made, 


MHE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835.) 
4 Threadneedle street, London. 
DR CN 5 kink vsccsuscicuees £1,600,000 
POOR, on énesvocenecceus .. 1,250,000 
Reserve Liability of Proprietors 
under the Charter......... . «+ 1,600,000 
An allowance on sums of £100 and upwards is 
made to purchasers of Letters of Credits. Drafts 
payable on demand, and Cable .Transfers issued 
on any of the numerous branches of the Bank 
throughout Australia and New Zealand. 
BILLS negotiated or sent for collection. 
DEPOSITS received in London at interest for 
fixed periods oa terms w hich may be ascertained 0B 
application. R. W. JEANS, Manager. 











